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Extract from the Annual Register of 1797 pub- 
lished IN London, bearing on the incomparable 
difference between Standard money and tokens 

OF IT, 

Gold and silver and other precious metals have a twofold 
value, a value intrinsic and a value conventional. They are 
valuable on account of their own qualities, and they are 
valuable as the signs and pledges of wealth. This distinction 
men learnt to make in the progress of commerce. And there 
was never an abstraction more curious in itself, or in common 
affairs more important in its consequences. The conventional 
or arbitrary value of gold and silver, the signs and pledges of 
wealth, has been taken off, has been abstracted from the solid 
metals and transferred to paper, a very flimsy and unsubstan- 
tial body, and which may be considered as holding a middle 
place between matter and spirit. It is not, however, the 
paper that is in fact the substitute for money, but something 
still more exile — the promise the act of mind stamped upon 
it — so that money has come to be, not so much a substantial 
or material as a metaphysical thing ; and so easily multiplied, 
that the number of paper dollars in America, assignats in 
France, and bank notes in Great Britain, have almost 

exceeded calculation But in this country, as in others, 

different causes occurred to remind the world that there was 
a wide difference between money that possessed an intrinsic 
value and money of the abstractest kind, which is merely 
conventional. A run was made on the Bank of England 
which threatened its ruin. Government intervened for its 
preservation, and the minds of men began to be turned back 
from metaphysics to matter ; from the sign to the thing 
signified. 

1897. — The first centenary of the Bank of England's sus- 
pension of cash payments through inability to exchange 
the standard substance promised on the face of the note 
for that instrument presented to it. 



An Economist's Answer to the Question, How- 
does Money do its Work? 

" The work which money has to perform is td ex<?hange 

commodities Now arises the fundamental question 

which it behoves every man to grasp — yet how many can 
answer it ? No man understands what money is if he is 
unable to see the answer. How does money perform its 
work ? The tool-knife works by means of its sharp edge — it 
cuts ; every one sees this instantly, but how many can tell 
how it is that money buys ? It works by means of its worth, 
its value as a piece of metal. On this cardinal fact all under- 
standing of what money is hangs. The whole battle with 
the bimetallists turns upon it. To buy is to exchange one 
thing for another on the basis of the value of one thing being 
equal to that of the other. But what is the quantity of value 
which each possesses ? That is the critical point. In 
common life the value of a thing is held to be its price, what 
it will fetch in money ; but the value of the money fetched is 
unexplained. We obtain that explanation by saying that 
the value of the money is calculated in the same way as that 
of the article bought. The amount of the money given is 
determined by the cost of producing the metal, precisely as 
the price of a coat or a loaf of bread is determined by what 
they cost to produce. The quantities of the metal and the 
commodity exchanged are regulated the same way. As 
Aristotle pointed out, gold, money, is chosen simply as one 
of many commodities. The cost of the production of gold 
or silver is the amount of goods of all kinds which the miner 
must have to induce him to get the metal out of the mine. 
As all commodities are exchanged for the same article, the 
precious metal, their several values are expressed in, are 
measured by the value of the metal of which the money is 
composed. Each has a price in money ; their values can be 
compared with each other." 

Extract from an address by tlie late Oxford Professor of 
Political Economyy Bonamy Price, LL.D,y Edin., on 
Economy and Trade in 1882. 



PREFACE TO THE SECOND EDITION. 



In the pages of the " Banker's Magazine " of February, 1889, 
the writer endeavoured to awaken attention to the subject of 
money in the following words : — 

*' The world has no science of money. Not a day should 
be lost in preparing a science primer of money. I would 
that I could assist to stimulate the scientific men whose 
vision is not distorted by credit instruments, who possess an 
aptitude for the subject, and could easily acquire " a masterly 
skill in bullion and coin," in my own country, in the United 
States of America, in Germany, and in France, to accom- 
plish this. Within ten years of the subject being taught 
with geography in the schools of the world and the 
issue of this primer, the utmost astonishment would be 
expressed at the present all but universal darkness which 
is over the subject, and the gross errors which flourish 
therein." 

In 1894 the writer formulated a "Science of Money," 
^* What it is, its conditions and laws. What it is not " ; for 
which he received the thanks of Professor Goldwin Smith, 
who noted it as '*a clear and useful little tract,^' and added 
these words, " If people had only taken the pains to get 
clear ideas upon a few very simple points, an ocean of con- 
troversy upon currency and economics generally might have 
been spared." This tract has appeared in various publications, 
andean be found on page 16 of this preface. In October, 
1895, the teaching of J. S. Mill and Bagehot again came under 
careful consideration. In a letter to the " Banker's Magazine," 
published in the November 1895 issue of that journal under 
the title "The Currency Problem: is it false Political 
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contradiction to the experience of experts in the foreign and 
colonial exchanges of intermediaries, international and inter- 
colonial traders and financiers. No one can deny that as the 
silver price of gold has risen, the sale-price of silver securities 
in gold standard countries has declined in proportion to the 
fall in the gold price of silver, simply because the same 
weight of silver commands a less weight of gold. And this 
law operates on wheat and every other thing which may be 
exchanged between a country with an effective silver 
currency and a country with an effective gold currency. 
Unless prices of the things in the silver standard country 
rose in proportion to the rise in the silver price of gold,. 
. competition between sellers of the things in a gold standard 
country necessitates a fall of prices equivalent, or nearly so,, 
to the rise in the silver price of gold, or in the other aspect 
to the fall in the gold price of silver. The world at the 
present time has seven monetary and currency intermediaries,, 
the workings of which are fully explained in this book. 
Five of them are of a vastly diverse nature, and entail very 
heavy percentage fluctuations, reaching sometimes to 40a 
per cent. Whereas, if the whole world had only one scientific 
automatic measure of value, the fluctuation of the inter- 
mediary would be confined within about i per cent, between 
the most distant ports of the world. The writer's " Guide to 
the Exchanges of Gold and Silver Coins for the use of Sailors, 
&c.," brought out in 1894 and added to 1896, is in substance 
in this edition, and contains the mode of working the world's 
exchanges of intermediaries advocated by the writer. This 
system is such as exists between countries using the same 
weight of pure metal as their chief money of account ; as 
between the British Isles and Australasia, and between 
France and Belgium. A box containing cardboard facsimiles 
of the current coins of the British Isles, made in Bavaria, 
is a toy used in the kindergarten system of instruction of 
children. This system is capable of valuable extension 
through the higher standards of education in all schools, and 
should be the means not only of instructing children to 
think and work out problems in prices and the exchanges 
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of intermediaries, but also to interest them in the functions 
and power of money as they may be able to receive it. This 
study and practice would add vastly to the interest of 
geography. Miss E. C. Sharland, in her valuable work,. 
" Coin of the Realm, what is it ? " which originally appeared 
in the children's column of the Co-operative News in 1888,. 
imparted instruction commencing with the mint-issue weight 
of pure metal in the world's chief gold and silver standard 
monies of account. She concentrated the attention of 
children upon British prices, threw off monetary signs, and 
enabled them to present their shopping expenses in troy 
grains of pure gold. She led them through the barter of 
Indian wheat for Manchester piece goods ; through the ex- 
change of the same goods by means of the intermediaries, 
the British Indian rupee and the British sovereign. She 
asked thirteen questions of children and young people 
ranging from nine to twenty years of age, and received 
answers from eight ; the three prize-winners being of the ages of 
12, I2|, and 13J years, two of whom were girls. The answers 
given by these children surprised the keeper of the British 
standards, who recognized the success in Miss Sharland's 
able chapters upon money, and added, " In these chapters 
the actual relation between the standard of monetary measure 
in different countries is based on the simple unit, a grain of 
standard substance ; and so all the technical overloading 
always met with in the literature of this subject is quite 
swept away. The child has only a simple factor before him, 
and by successive gentle steps he has been taught to apply 
that factor to unravelling so many knotty problems in ex- 
change and value." Specimen lessons to carry children from 
the point attained in the kindergarten system to Miss 
Sharland's instruction and beyond appear requisite, and 
when these are provided there is every reason why the 
subject should be mastered, as it surely can be, by every one 
before leaving school. A most instructive and interesting 
lecture could be made of *' Money, its Place and Functions 
in the World, and how to use it." The chief coins and 
figures on the subject could be impressed on the spectator 
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by lime-light illustrations, and the mode of getting it from 
the earth and the use of it in mints, banks, Sec, would 
present beautiful pictures, which could not fail to interest 
and instruct all classes, from the youngest to the oldest. 

The following extracts from writers, the first of whom died 
in 1 641 and the second wrote in 1753, are commended to 
each reader for thought and practice. In Thomas Mun's . 
'* England's Treasure by Foreign Trade *' there is the follow- 
ing advice to his son. III. He ought to know the measures, 
weights, and monies of all foreign countries, especially where 
we have trade, and the monies not only by their several 
denominations, but also 6j/ their intrinsique values in weight 
and fineness compared with the standard of the kingdome, with- 
out which he cannot well direct his affairs. 

V. He ought to understand and be a diligent observer of 
the rates of Exchanges by Bills, from one State to another, 
whereby he may the better direct his affairs, and remit over 
and receive home his monies^to the most advantage possible. 
This sage merchant's advice to his son is contained under 
twelve clauses, and he sums up : " Thus have I briefly 
shewed thee a pattern fori thy diligence ; the merchant in 
his qualities ; which in truth are such and so many that I 
find no other profession that leadeth into more worldly 
knowledge." 

William Horsley's introduction to the " Universal Merchant 
1753" contains the following: — " The acquaintance with the 
exchanges, however it may seem to some the business of 
merchants only in commercial free states, falls properly under 
the cognizance of gentlemen, particularly those who have or 
intend having any share in the Legislature, and still more 
materially such who are in the immediate direction of public 
affairs, as without a masterly skill in bullion and coin, it is 
impossible to understand exchanges, whence singular incon- 
veniences may happen in delicate emergencies. There is 
not any article of trade in which the gentleman should not 
be a tolerable theorist ; but in bullion and coins ^ whereby other 
articles are usually adjusted, he should be practically skilful." 

Under the conviction that the mechanism of the inter- 
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changes of things between man and man and community and 
community is a vastly important branch of sociology, and 
hearing that our great synthetic philosopher had treated 
of the evolution of commerce, the writer obtained a copy of 
Herbert Spencer's third volume of" Principles of Sociology." 
It is with intense interest and pleasure that the last 215 pages 
has been perused. The chapters on Acquisition and Pro- 
duction, Auxiliary Exchange, Free Labour and Contract 
are marvellous instances of the display of knowledge 
and deductions therefrom. Here are two quotations, page 
395, " Among examples of evolution which societies furnish, 
perhaps none is more striking than this gradual advance from 
the giving and receiving of presents by savages to the daily 
balancing of a nation's myriads of business transactions by a 
few clerks in Lombard Street"; and on page 501, "Only in 
modern times have trustworthy currencies given precision to 
contracts ; and even still in various places depreciated paper 
currencies interfere with this precision." Our philosopher 
could go no further than our economists have led him. The 
following statement has been hazarded to a good many 
different intelligent persons recently : — " Assuming that the 
population of the earth is 1,500,000,000 people, it may be 
seriously doubted whether one in a million understands the 
mechanism of the interchanges of things between individuals 
and communities." The statement has been acquiesced in, 
and not one has attempted to show the mechanism. One 
object of this work is to endeavour to throw more light upon 
the subject than the author has met with in any work on 
economics, he has read. The late Dr. A. Soelbeer looked 
forward with the author to the time when, for all statistical 
purposes, prices would be stated in weights of pure metal, 
and he suggested the milligram. This appears to the writer 
too small. He thinks the decigram, which is equivalent to a 
little more li troy grains, more suitable, and has therefore 
given in this weight all the chief moneys of account of the 
world, all his tables being worked upon this weight. The 
author does not despair of one or two perhaps of the following 
being accomplished in his day. The possession of a well- 

a 
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formulated science of money such as the world will be com- 
pelled to accept and teach as truth ; a book similar to that 
of the painstaking German author Noback, 1879, with regard 
to weight and fineness of coins in current use, combined with 
facsimiles in print of the world's current coins ; a constant 
display in London consisting of the current coins of the 
world in duplicate ; the nature and functions of money 
practically taught, terminating with the science of it in the 
schools of the world with, or as a branch of, geography. He 
attaches his own ideas about money. 

THE SCIENCE OF MONEY. 



I. — Money, What it is. Its Conditions and Laws. 
II.— Money, What it is Not. 

III. — A Simple Aid to the Acquirement of " a 
Masterly Skill in Bullion and Coin." 



I. — Money, What it is. Its Conditions and Laws, 

Article I. — It of necessity possesses two functions. First, 
and that which is vastly the most important, it is a measure 
of value; and, secondly, it is a means of payment. 

Article Il.-^It is a commodity used as a measure of value 
of all services, other commodities and properties within a 
country and between countries possessing the same com- 
modity as a measure of value. It is also a means of payment 
for the purpose of facilitating the interchanges of services, 
commodities, and properties between man and man and 
between community and community. 

Article III. — It is a measure of value by means of the 
value-giving factors it contains. These value-giving factors 
are expressed in the term cost of production^ the main 
ingredients in which are past and present labour. 

Article IV. — As a measure of value, it must possess value. 
It is intended that it should do its work by its value. 
That the value-giving factors in the chosen intermediary 
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commodity should exchange with services, other commodities 
and properties in proportion to the value-giving factors con- 
tained in each. 

Article V. — If these conditions are sound, it necessarily 
follows that the true and sole definition of money is the 
intermediary commodity or standard substance appropriated 
to currency purposes for facilitating interchanges of services, 
commodities and properties. 

Article VI. — ^The intermediary commodities used as money 
or measures of value and means of payment by the civilized 
and semi-civilized peoples of the world are gold and silver, in 
the shape of bullion and coins, at the present time. 

Article VII. — A scientific automatic monetary standard of 
value and means of payment is a conditional thing. The 
conditions are : {a) The substance forming the standard 
must be received by the State, which accepts it as a standard 
in unlimited quantities from any place or person in payment 
•to the State, and at Mints should the State possess any. {p) 
The substance must be fitted for monetary purposes by the 
State or other constituted authority, [c) The substance must 
be made unlimited legal tender, {d) There should not be 
any charge for coinage or for adding alloy to the pure metal 
forming the standard coins, so that the value of the pure 
metal in the standard currency shall be the same as an equal 
weight of bullion, {e) Standard coins should be kept up to 
Mint issue weight at the cost of the whole community. 

Article VIII. — Any laws beyond those necessary to secure 
the conditions mentioned under (^), {b), (r), (d), and {e) of 
Article VII., and to protect against fraud, should have for 
their object to preserve the standard substance against favour 
or fetter by the operation of monopolies, rings, and corners. 

Article IX. — A scientific monetary standard cannot possibly 
be made out of two commodities, because an attempt at it 
must embrace a fixed ratio between the two substances. It 
is unthinkable that any fixed ratio would conform to the 
comparative average cost of the production of the two com- 
modities. If one should be favoured the other would be 
fettered ; if one should be fettered the other would be favoured. 

a 2 
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And thereby monopoly prices would be secured for one class 
of producers, and a direct incentive would be given to the 
formation of rings and corners under the deliberate action of 
the State. 

Article X. — There are other instruments to be used as inter- 
mediaries, such as metal tokens of, and paper promises to 
pay the standard substance, which may be safely, if prudently 
issued, used as substitutes for the standard substance in a 
country possessing an effective automatic metal monetary 
system. But the moment that the standard substance can- 
not be obtained of the weight indicated by the monetary 
sign upon the State notes payable on demand at the desire 
of the holder of the note, the system of currency ceases to be 
a monetary system, and has degenerated to a currency 
system of inconvertible paper. 

ArtzcleXI. — Since experience shows that international inter- 
changes of things accommodate themselves to any system of 
monetary or currency intermediary, a country's primary 
object should be to possess a metal measure of value, and 
means of payment of such a quality as is practicable, which 
shall present over lengthened periods the most stable measure 
of value for the sale of the internal interchanges of the 
country and the deferred obligations of the inhabitants. 
The secondary object is to possess the best substance with 
which to conduct their international interchanges. That 
substance which would meet the two objects of course is 
preferable. 

Article XII. — The condition of interchanges between the 
people inhabiting the continents and islands of the world 
should be carried out upon the terms of barter. The terms of 
barter are, value-giving factors in this thing with or without 
the unearned increment for value-giving factors in that thing, 
with or without the unearned increment, to the benefit of each 
country and island in the world. It is readily seen that the 
terms of barter would so hamper the interchanges of things as 
to well nigh throw civilization back into barbarism. An inter- 
mediary with its two results, price and a rate of exchange^ is a 
necessity. With one intermediary only for the whole world 
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the interchanges of things would be carried out upon the 
terms of barter. With more than one intermediary and a 
fluctuating ratio between them interchanges of things for things 
cannot be carried out on the terms of barter. The world's 
experience since 1873 has demonstrated this, and it may be 
truly said that the key to the derangement of prices and the 
threatened destruction of industries in some countries possess- 
ing the gold standard is found in the use of five vastly diverse 
intermediaries instead of one for the whole world. 

II. Money, What it is Not. 

Article XIII. — It is not a printed, written, or verbal promise 
or order to pay a given weight of the intermediary commodity. 
For such promises or orders do not possess the value-giving 
factors equivalent to the value-giving factors contained in the 
weight of metal, indicated upon the face of the promise or 
order to pay the commodity. The value-giving factors in a 
printed promise to pay ;£" 1000 may be '058,855 of i troy grain 
of pure gold, or one-eighth of a penny, whereas the weight of 
gold promised is 113,001*605 troy grains of pure gold. 

Article XIV. — It is not any description of token, such as 
silver or bronze coins in countries possessing a gold standard, 
or gold or bronze coins used in countries possessing a silver 
standard. For these coins are not intended to possess the 
value-giving factors equivalent to the value-giving factors 
which are in the standard substance for which they pass as 
tokens. 

Article ^XN. — It is not a counter. For the same reason 
that a counter need not possess value-giving factors in near 
relation to the value-giving factors in the services, commodities, 
and properties for which it is exchanged. 

Article ^Yl. — " It is not something which is more or less 
than a commodity." Neither " is it anything which is paid by 
anyone," as the German word geld at the beginning of the 
fourteenth century A.D. is said to have meant. 

*' Many who think only superficially upon the subject of 
money doubt that it is intended that it should do its work by 
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its value, and that it ordinarily thus accomplishes its work. 
The doubter who, perhaps, affirms that in his opinion money 
is only a token might be asked : A token of what ? If, with 
Anacharsis, he compares money to a counter, or, with Bishop 
Berkeley, defines money to be a counter, he might be told 
that neither tokens nor counters can do the work of money. 
For neither is a token for money nor a counter of the nature 
of money. If the cheapest counter imaginable (a piece of 
paper) can do the work of money, then abolish all mints and 
the necessary machinery, and effect interchanges by that 
instrumentality. Thereby this country would retain its 
value-giving factors, which it now parts with for gold and 
silver requisite for its currency purposes. But as things are, 
and apparently need to be, let us reflect that the ;£'300,ooo,ooo 
of gold and silver imported and exported between the countries 
of the world in one year .necessitate the payment or receipt 
by each country of value-giving factors in some other things 
for the gold and silver imported and exported by each 
country." 

"The writer would invite the bimetallists to produce a 
science of money under the terms and conditions which they 
may consider science demands. Perhaps in the course of 
time, when more light has to some extent overcome the gross 
darkness upon the subject,and should agitation for bimetallism 
continue, the best step which can next be taken would be to 
convene a meeting of representatives of all States throughout 
the world upon the subject of money. These representatives 
should be scientific, disinterested men, who are removed from 
the cares and snares of business, and whose aim should be to 
approach the subject upon scientific, rational, and common- 
sense principles, and not from the side of suggested 
expediency." 

Two thousand copies of this tract were sent to rulers, states- 
men, legislators, finance ministers, professional economists, 
&c. No adverse criticism upon it has reached the writer 
since its production in 1894. 

Professor Goldwin Smith's words, which are quoted at the 
commencement of this preface, taken in connection with 
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others from the lips of Professor I. K. Ingram, indicate dis- 
satisfaction with the present state of economics : — " I. That 
the study of the economic phenomena of society ought to be 
systematically combined with that of the other aspects of 
social existence, II. That the excessive tendency to abstrac- 
tion and to unreal simplifications should be checked. III. That 
the prior deductive method should be changed for the 
historical. IV. That economic laws and the practical pre- 
scriptions founded on them should be conceived and expressed 
in a less absolute form. These are in my opinion the great 
reforms which are required, both in the conduct of economic 
research and the expositions of its conclusions. I am far 
from condemning the effort after accuracy of language and 
well-defined terms, but the endless fluctuations of economists 
in the use of words certainly indicate a very general failure to 
apprehend and keep steadily in view the corresponding 
realities. . . . The method of the new school is realistic 
and historical. It sets out, says Held, from observed facts 
and not definitions, which often serve to mark only foregone 
conclusions." An address to the British Association on 
Economics and Statistics, 1878. 

1897. 
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Perhaps it may be considered that among four or five vastly- 
important questions which might be asked respecting the 
condition of any community, the following concerning 
currency are not the least important. 

How does it effect its interchanges of commodities, services^ 
and properties between its members, and as a community 
with other communities of the earth ? Does it cut notches in 
a stick as a record of something of value in kind parted with 
or received, to be returned in the same or some other kind of 
equivalent value ? Does it possess a measure of value ? Are 
its proclivities and practice in favour of the use of paper 
instead of the weight of metal indicated by the paper? Are 
the weight and quality of the substance used of primary 
importance to it? Does it possess a scientific, automatic, 
metal monetary system ? Has it an effective metal monetary 
cum coinage charge system ? Does its system consist of 
inconvertible paper? The perplexities and difficulties and 
the diverse views which have been so prominent during the 
last twenty years in connection with the world's two great 
measures of value and means of payment, gold and silver, 
have arisen from the darkness as to their mode of action 
which enshrouds the employment of these instruments for 
facilitating interchanges between man and man, and com- 
munity and community. It would seem that until a science 
primer upon money which will satisfy the world is pro- 
duced, the present state of ignorance and uncertainty must 
continue. 

The writer has long held, and still holds, the opinion that 
the thorough comprehension springing from the practice of 
the foreign and colonial exchanges presents the soundest 
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foundation for the construction of this science. He therefore 
thinks it due to the students of the subject that he should 
immediately present to the world a development in working 
the exchanges which admits of the abolition of all tables of 
exchanges, and which also wonderfully simplifies the necessary 
instruction upon the exchanges. 

There are many ways of working the foreign and colonial 
exch^mges. Financiers, bankers, bullion coin and exchange 
dealers, merchants, traders, and dealers mostly arrive at 
results by the use of exchange tables. This is working by 
signs in a rule-of-thumb manner, with the almost certain 
result of losing sight altogether of the thing signified, which is 
always between countries possessing effective monetary 
systems, either a weight of pure gold for a weight of pure 
gold or pure silver; or a weight of pure silver for a weight of 
pure silver, or for a weight of pure gold. 

The further development which it is attempted to exhaus- 
tively set out in this book consists of converting the monetary 
sign for a weight of gold in one country into the monetary 
sign for the same weight of gold in another country, and the 
same with silver ; and the monetary sign for a weight of gold 
in one country into the monetary sign for a weight of silver of 
equivalent value to the weight of gold in another country, at 
the ratio of the day between the two metals, and vice versd ; 
by means of the mint-issue weight of pure metal in each chief 
money of account of the world. 

This manner of working the exchanges and adding to or 
deducting from the sum exchanged the deviation from the 
fixed and absolute pars of exchange in the shape of premium 
or discount, keeps the important matter of weight of gold and 
silver prominently before the mind, and should greatly aid in 
preparing it to receive the science of money as soon as it may 
be promulgated. 

It will be seen that there are other and shorter modes of 
reaching fixed pars of exchange of large or small sums of 
money, but the working would be effected by the use of signs 
for weights, and not by the weights of pure metal. 

The monetary systems of i6i countries are shown. The 
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274 fixed gold and 156 fixed silver pars of exchange are 
given. A constant is given under each head of thirty mone- 
tary systems, embracing the proposed new Austria- Hungarian 
and the possible Russian gold systems, by which the ratio of 
the day between the metals can be easily determined. With 
the ratio and the mint issue weights of the world's chief moneys 
of account, 870 different exchanges of gold for gold or for 
silver ; silver for silver or for gold, forming any sum, can be 
easily and correctly reached. 

Gold and silver constants are given, which, if they are 
divided by the price of silver of the day in gold monetary 
systems, and the price of gold of the day in silver monetary 
systems, being divided by the constant, give the absolute par 
with each chief money of account in all places. 

Lengthened interest in the welfare of seamen has added a 
keen incentive to the production of this simple ready reckoner. 
These men and soldiers, besides travellers throughout the 
world, will find the book a guide to the closely approximate 
exchange value of current gold and silver standard coins, 
tokens, and printed or written promises to pay money of all 
systems everywhere. 

Should this book prove a stepping-stone to the science of 
money, it would attain the highest distinction the writer 
could desire for it, and would be an ample reward for the 
labours of the author in the vastly important but, as yet, 
very inadequately explored field of money. 

1893. 
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NORMAN'S 
UNIVERSAL CAMBIST. 

CHAPTER I. 

The book — The object of the book — Its construction — Definitions and 
examples — Money — Monetary Systems — Currency — Money tokens 
— Credit Instruments — Standard (a) — Standard (d) — Conditions : 
I. Of a scientific, automatic, metal monetary system ; II. Of an 
effective automatic metal-cum-comage charge monetary system ; 
III. Of a currency system — Monopoly coins — Bimetallism, or local 
dual standards— Monome'aUism — Money weights — Weights by which 
gold and silver are sold—Money tables— The ratio between silver 
and gold — Premium and discount upon fixed and absolute pars of 
exchange. 

The Book. — This book is issued with the hope and expectation 
that it may be of great use in removing the present ignorance 
upon the subject of money. 

Instruction as to what money is and how it does its work, 
and what tokens of money and written or printed promises to 
pay money are, and how they do their work, should form a 
very important part in every system of education, and 
especially such systems as are under the direction or control 
of governments. 

It has been demonstrated that boys and girls ranging in 
ages from twelve to eighteen years can, when properly taught, 
thoroughly understand and work the foreign and colonial 
exchanges of gold, silver, and inconvertible paper. 

The writer is confident, from his own experience, that any 
one with the least aptitude for figures, who can work decimal 
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multiplication and division, can master the foreign and colonial 
exchanges. "A masterly skill in bullion and coin," the writer 
believes to be the essential stepping-stone to the science of 
money ; the foreign and colonial metallic exchanges present 
the best field for the acquirement of this skill. 

Its Object. — The main object of this book is to set forth in 
the plainest manner possible, with examples — (i) the most 
simple and direct modes of arriving at the world's fixed and 
absolute pars of exchange ; (2) the mode of determining the 
equivalent commercial exchanges limited by the cost of the 
transmission of metal ; (3) coinage charges ; and (4) interest 
for the use of money, when such a charge is included in the 
rate of exchange. Its further object is to furnish instruction 
upon the use of seven intermediaries constituting prices and 
the foreign and colonial exchanges among the trading 
communities of the world. 

It is also to instruct all young people, both boys and girls, 
so that they may be able to work the world's foreign and 
colonial exchange with ease and accuracy. The book will 
prove a valuable guide to sailors, soldiers, and travellers, 
besides forming the constant desk companion of every 
financier, banker, international and intercolonial trader in the 
world. 

Its Construction. — The method of the compilation of the 
book is to give — (i) definitions and examples ; (2) to set forth 
exhaustively the fixed and absolute pars of exchange of the 
world's metal monetary systems under the name of the chief 
country possessing the system ; (3) to present a dissertation 
in support of the contention that the world^s gold and silver 
exchanges should be quoted and worked by premium and 
discount on one factor only, in the manner of working the 
exchanges between the British Isles and Australasia, France, 
and the countries of the Latin Union, India and Ceylon, the 
U.S.A., and Liberia. 

The writer desires to avoid all controverted subjects in 
this book, his primary intention being to make it of use to 
practical people. A science primer of money is the crying 
want of the world. His idea of what this should be he has 
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set forth in the preface. But he presumes, for the purposes 
of this work, and to keep weights of pure gold and pure silver 
constantly before the minds of the readers, to insist upon the 
following — 

Definitions and Examples. 

Money. — The term " money," for the purposes of this book, 
is limited to the standard substance appropriated to currency 
purposes. Money therefore means, in a gold-standard 
country, the pure gold in the standard gold coins and the 
pure gold in the shape of bullion reserves for currency 
purposes, and in like manner for silver in a silver standard 
country. 

Monetary System. — The term " monetary system " is limited 
to that system which consists of the possession of one or 
other of the standard substances, gold and silver, in each 
country in sufficient quantities for the conduct of international 
interchanges of all properties imported and exported, so that 
the tokens for money and credit instruments which are 
promises to pay money, do the work at an equivalent exchange 
value with the standard substance, and as though the whole 
currency consists of the standard substance only. 

Currency. — The term '* currency " includes money and all 
intermediaries which, under given conditions, do the work of 
money. 

{a) Money Tokens. — These intermediaries, which do not 
come under the writer's definition of money, are metal tokens 
for money, and all credit instruments which are either promises 
or orders to pay money. The conditions under which the 
tokens for money and promises and orders to pay money dp 
their work are, that metal tokens for money are not unlimited 
legal tender ; as in the British Isles, where no more than 
forty shillings in one payment nor twelve pence in one pay- 
ment are legal tender, but where, at the same time, gold is 
legal tender to an unlimited extent. 

(b) Credit Instruments. — The condition upon which credit 
instruments do their work on an equality with the standard 
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substance or money is, that the money promised can be 
obtained without question, delay, or expense at the will of 
the holder of the promise or order to pay the money, 
when the promise of money, or the order to pay money^ 
becomes due. 

A country possessing a currency system only might find it 

mpossible to obtain the standard substance for any quantity 

of promises to pay it. Or it might be able to purchase the 

standard substance for a small or heavy premium expressed 

in these promises. 

Standard (a), — The term " standard " is used in two senses 
in connection with money. In the first and most important 
sense, it is the substance appointed in a country as both a 
measure of value and a means of payment, such as gold in the 
British Isles and silver in India. 

Standard (^).— In the second sense, it is applied to the 
composition of the standard metal. Pure gold and pure silver 
are not hard enough to stand the wear and tear of circulation^ 
and are therefore mixed with baser metal to supply this 
deficiency. The quantity of alloy varies in the construc- 
tion of standard metal for coins of gold and silver. It 
consists of a certain proportion of weight in looo, as in 
British standard gold, 83'333 parts alloy in lOOO parts of 
standard gold. 

I. Of a Scientific Automatic Metal Monetary System. — It 
must consist of one substance in each country. The 
substance must be received in unlimited quantities by the 
state, be fitted by the state for currency purposes, and be 
appointed unlimited legal tender. There should not be any 
coinage charge for manufacturing the standard coin, so that 
the exchange value of the coin and bullion should be equal. 
That for all promises to pay money, the standard substance 
of the weight indicated by the promise should be obtainable 
in exchange for the promise at the option of the payee, 
without question, delay, or expense. 

II. Of an Effective Automatic Metal-cum-Coinage Charge 
Currency System. — To the extent of the coinage charge, there 
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IS a departure from the conditions of a scientific metal 
monetary system. A coinage charge does not add to the 
international value of the metal forming the coin. It widens 
the margin of exchange to the detriment of the country 
doing business with the country wherein the charge is 
imposed. The charge acts unfairly on the people of the 
country imposing it. In India, where the poor either hoard 
silver or make it into bangles, the coinage charge falls as a 
tax upon them. And this charge is doubled should it be 
necessary to reconvert their bangles, &c., into rupees. Among 
the Western powers of the world, the approved principle is 
not to levy any coinage charge upon standard metal which is 
converted into coins. Under this system the standard coin 
is obtainable at the option of the holder of a promise to pay 
the standard substance at the due date, without question, 
delay, or expense. 

III. Of a Currency System. — A country which cannot pay 
for its imports with the standard substance, and wHbse 
standard metal is at a premium in paper promises to pay 
money for any purpose, does not possess a monetary system. 
It has sunk to a currency system. 

Monopoly Coins. — Monopoly coins, such as the Dutch 2^ 
guilder for 28^ millions of people in Java and other Dutch 
possessions forming a system of currency, cannot be compared 
with a scientific automatic metal monetary system at work 
in a country possessing its own mints. In the first-named 
the object is to have a counter as an intermediary in effecting 
exchanges which to a great extent partakes of the nature of • 
inconvertible paper in the world at large. In the second, 
the object is that the substance shall do its work by the 
value-giving factors it contains; not only in the country itself, 
but in the whole world on equal terms. 

Before giving a definition of the foreign and colonial 
exchanges, it is necessary to state what bimetallism is. 

Bimetallism, or Local Dual Standards. — This is a theory and 
attempted practice to make one efficient, permanent, scientific, 
automatic monetary standard by the union of two metals, 
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gold and silver, at a ratio of weight to be fixed by govern- 
ment authority. Say the ratio is 15^ to i ; that is, 15J parts 
of silver to i part of gold. Then the mint or mints of one 
country or many countries are to be open to the unlimited 
reception of gold and silver from any place or person, to be 
fitted for monetary purposes by the state, and to be made 
unlimited legal tender under state enactment in the final 
settlement of all monetary obligations ; the payer to have 
the option of making payment in whichever metal he 
pleases. Monometallism is the treatment of ofte metal only 
for one country in the manner in which the advocates of 
bimetallism desire that two metals should be treated for one 
country. 

There are two sides to bimetallism, a state or mint receptive 
side, and the distributive side. The closure of the mints of 
the Latin Union of France, Italy, Belgium, and Switzerland 
in 1873 against the unlimited reception of silver, in which 
the United States of North America joined, destroyed 
bimetallism on its receptive side. The distributive side of 
bimetallism still exists in the Latin Union and the United 
States of North America, though in the latter country 
the present law does not provide this ; but the inter- 
national trade of such of these countries as still possess 
effective monetary systems is conducted upon, and 
settled by gold. With the hope of benefiting others the 
writer would state that his mind found complete repose 
upon this vexed question when it had threshed out 
this dictum, " No two different substances can be ex- 
changed for any length of time upon parallel lines of 
quantities or values, neither can they be produced for 
any length of time on parallel lines of cost." Since the 
function of money is a measure of value, it must contain value 
of an unfettered and unfavoured character, without which it 
would appear impossible to possess the object desired. 
Hence the introduction of a legislative fixture of ratio 
between two substances is destructive of the chief function 
of money. 
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Mint issae Weight of pnre Gold and Silver in the World' s^ 
twenty-six chief Moneys of Acconnt. 

In decigrams, 
GOLD. 



I. Egypt pound . 


74*375 


II. British Isles pound 


732238177254 


III. Turkey pound 


66-14666667 


IV. Portugal milreis * 


162570834 


V. Uruguay peso.. 


I5'5^i49 


VI. U.S.A. dollar.. 


15-0463088154 


VII. Argentina peso * 


14-516129032 


VIII. Brazil milreis * 


8-21779167 


IX. Russia rouble, new * 


7741206 


X. Japan yen, new 


7*5 


XI. Holland guilder 


6048 


XII. Chili, new* . 


5*4917820835 


XIII. British India rupee, new * 4-8815878485 


XIV. Scandinavia crown 


4-0322580645 


XV. Germany mark 


3" 5842239068 


X\^I. Austria-Hungary cro 


wn, new * . 30487804878 


XVII. France franc . 


2-9032258064 


SILVER. 


I. Shanghae 


3346254 


II. Mexico 


244-4091849 


III. Japan 


24260714989 


IV. Java 


236-25 


V. Philippines 


233-64 


VI. Columbia* 


225 


VII. Bolivia 


202-5 


VIII. Russia 


179-960937 


IX. Siam 


146-645531 


X. Austria 


iiriiiiii 


XI. British India .. 


106-918215096 


XII. Persia 


41-429836302 



Countries marked * do not at present possess effective 
monetary systems. 

Countries which cannot exchange for its notes the weight 
of metal indicated upon the notes without question, delay, or 
expense, do not possess effective metal standards. Neither 
does a country possess an effective monetary system wherein 
the standard substance for customs — payment of duties — is 
at a premium. 

The world to-day possesses, or professes the desire to 
possess, seventeen or more effective gold monetary systems, 
the bases of the same being a fixed weight of pure gold in 
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each chief money of account on issue from the mints. It 
has nine silver monetary systems in operation, by which is 
meant that silver is the professed standard. The gold 
systems possessed or aimed at are — I. Egyptian pound ; 
II. British pound; III. Turkish pound; IV. Portuguese 
milreis; V. Uruguay peso ; VI. United States N.A. dollar; 
VII. Argentine peso ; VIII. Brazilian milreis ; IX. Russian 
rouble; X. Japanese yen ; XI. Dutch guilder; XII. Chilian 
condor; XIII. British Indian rupee; XIV. Scandinavian 
crown ; XV. German mark ; XVI. Austria- Hungarian 
mark ; XVII. French franc. 

The silver systems possessed or aimed at are — 1. China 
tael; II. Mexican peso; III. British dollar: IV. Java rix- 
<lollar ; V. Philippine dollar ; VI. Bolivian boliviano ; VII. 
Siamese tical ; VIII. Persian kran ; IX. Columbian dollar, 
among 18,034,000 people in Central and South America. 
Assuming that there are 1,300^000,000 people engaged in 
and affected by inter-colonial and international prices of 
things through the seven diverse intermediaries, it is of some 
interest and of great importance to know the numbers of 
people using each class of intermediary. The following 
approximate numbers may be ventured : — I. Automatic gold 
with gold-cum-coinage charge, 268,667,000 ; II. automatic 
silver; also silver-cum-coinage charge, 443,470,000; III. 
silver-cum-counter charge, 266,000,000; IV. inconvertible 
paper, based either upon gold or upon silver, chiefly the 
former, 268,667,000. Japan and Peru have just closed their 
mints against the reception of silver from the public. 

Gold. — It will be noticed that there are three pounds 
possessed by Egypt, the British Isles and Australasia, and 
Turkey. The heaviest is 12*69 grains of pure gold more 
than the lightest. The Brazilian milreis is little more than 
one-half the weight of the Portuguese milreis. There are 
six pesos and dollars, the heaviest being 2*83 grains of 
pure gold more than the lightest. The Argentine peso is 
five times the weight of a franc. The study of the 967 
equivalents presented in the following tables affords matter 
for interestine reflection. Such questions as the following 
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might be asked : — Why such a trifling difference between 
the British and the Egyptian pound as 177 grains on 
a weight of 11 3-001 6? Why such trifling differences be- 
tween the weights of pure gold in the dollar family ? The 
Newfoundland dollar and the British pound have a common 
basis. The weight of gold represented by one halfpenny is 
the same as that represented by the Newfoundland cent, 
so that 4s. 2d, in the British monetary system and a dollar 
in the former Newfoundland monetary system indicate the 
same weight of pure ^old, namely, 23"5420o8 troy grains. 
One is tempted to imagine that the motive for these minute 
differences might have been the determination that these 
measures of value ought not to be the same weights, or the 
mistaken idea that if not the same the lesser could do the 
work of the greater. 

Silver. — The difference between the lightest and the 
heaviest of »the five silver dollars is only 17*4360 grains, 
or 47 per cent, upon the lightest weight equal in value at 
38^. per ounce to \\d. The trade dollar is no longer coined. 
Taking the twenty-eight metal measures of value, it will be 
noticed that there is only one which has a round number of 
grains, namely, the rupee, with 165 grains of pure silver; all 
the rest run into decimals of a grain. 

At the present time the British Isles, Australasia, Canada, 
etc., the United States of North America, etc., Germany, 
France, Belgium, Switzerland, Scandinavia, Holland, and 
Egypt may be said to possess effective gold monetary 
systems for the conduct of international trade. 

At the present time China, Corea, the Straits, the Philip- 
pine Isles, Siam, a Republic or so in America, the isles of the 
Pacific, Persia, and Mexico, may be said to possess effective 
silver monetary systems for the conduct of international and 
their internal trade to the extent that the silver currency has 
permeated their territories.^ 

Money Weights. — The table of weights by which money 
is weighed in each country. The French system of weights 
is used in ten out of the fifteen gold monetary systems, and 
in three out of the twelve silver monetary systems (the trade 
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dollar is no part of a special monetary system) ; troy weight 
is used in three of the gold monetary systems. 

Weights by which Gold and Silver are Sold. — The kilogram 
or half kilogram of pure metal is used in ten gold and in 
three silver monetary systems. In the United States of 
North America, both gold and silver are sold by the ounce, 
or 480 grains of pure metal. In the British Isles they are 
sold by the standard ounce, or 440 troy grains of pure gold 
and 444 troy grains of pure silver. 

The Eatio of Silver to Gold. — This ratio is established by the 
variable gold price of silver in gold-standard countries, and 
the variable silver price of gold in silver-standard countries. 
This factor furnishes a very valuable means for quickly and 
accurately determining upon the weights of gold and silver 
the absolute par value between the gold and silver in different 
monetary systems. 

Gold for Silver. — To find the ratio of gold to silver in a gold- 
standard country. 

This ratio is found by dividing the gold sign for any weight 
of gold by the gold sign for an equal weight of silver. It 
does not matter in the least what the weight is. We will take 
a grain. 

To find the ratio in a gold-standard country. 

The gold sign for an ounce of gold (440 grains pure 
gold) in such a gold-standard country as Great Britain is 
£S 17s. loj^., or 934*S^- 

Hence the gold sign for one grain is ^^^ d. 

Again, the gold sign for an ounce of silver (444 grains) is 
38-j^rf., as quoted in the daily papers of to-day, say. 
Hence the gold sign for one grain of silver is — 

38Aor ^" 
444' 16 X 444. 

The ratio we require is then — 

934-5 _^ 611 ^^ 934-5 X 444 ^ 6n 
440 * 16 X 444' 440 ' 16, 

and we have expressed it in this shape, because it is plain 



Ratio between Gold and Silver ii 

that in a gold standard country it is only the gold sign for 

silver which changes, and so the fraction <^^ 4^ is a 

440 

constant which, on reduction, we find to be 942-995... rf. 

The ratio of gold to silver is, then, at once obtained by 
dividing 942-995... rf. by the pence quoted at any time, as the 
gold sign for an ounce of silver. In this instance the ratio is 
24-694 to I. 

Otherwise. — In the British Isles it is desired to know the ratio 
of silver to gold by a price of 38^^. per ounce, or 444 troy 
grains of pure silver. Then divide 38*25 by 2'i23863rf., the 
sign for one grain of gold, and the result is 18*1273 grains of 
gold: 444 grains of silver divided by 18*1273 grains of gold 
gives the ratio between gold and silver at 24*492 ; this is 
24*492 parts of silver to i part of gold. A shorter method 
for reaching the same result is by the use of a constant. Under 
the British monetary system this constant is 942-995. This 
figure is reached by answering the question, If 240^. is the 
British monetary sign for 1 13*001605 troy grains of pure gold, 
what will the sign of 444 troy grains of gold be ? The answer 
is 942*995. This constant, being divided by the British gold 
price of silver of the day, gives the ratio indicated by the 
price. 

Silver for Gold. — To find the ratio of silver to gold in a 
silver-standard country. 

This ratio is found by dividing the silver sign for any 
weight of silver by the silver sign for an equal weight of gold. 
It does not matter in the least what the weight is. We will 
take a grain. 

The silver sign for one tola (180 grains) of gold in India is 
quoted as R21 8a. ip. in the Indian daily paper of to-day, say, 
or B2i*5052o83. 

Hence the silver sign for one grain of gold is R — ^ ^ 

Again, the silver sign for 165 grains of pure silver is one 
rupee, for the rupee contains 165 grains of pure silver when 
issued from the mint. 
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Hence the silver sign for one grain of silver is R ^— 

-ru ..• • • ..u 21-5052083 I 
1 he ratio we require is then — =^— ^ -i- -2- 

Thus — 

( i.) This ratio = 21*5052083 x. |fg- = 21*5052083 x |^, 

(ii.) This ratio = 21-5052083 -7- 1||- 

= 21-5052083 -i- 1-090909 

In either way we have first to express the silver sign for 
a tola of gold in rupees and decimals of a rupee. 

(i.) If we multiply this by 11 and divide by 12 ; or, what is 
the same thing, subtract from it ^ part, we get the ratio. 

Or (ii.) If we divide this by 1-090909, we get the ratio, and 
this is I to 24*492 . 

Otherwise. — In India it is desired to know the ratio between 
silver and gold established by a price of R26 iia. 5p. for one 
tola or 180 troy grains of pure gold. Then divide 5129-8P. by 
i-i636p., the sign for one grain of silver, and the result is 
4408*56 grains of silver ; 4408*56 grains of silver, being 
divided by 1 80 grains of gold, gives the ratio between the two 
metals at 24-492 ; this is 24*492 parts of silver to one part of 
gold. A shorter method for reaching the same result' is by the 
use of a constant. Under the Indian monetary system this 
constant is 1-0909. This figure is reached by answering the 
question. If one rupee is the Indian monetary sign for 165 
troy grains of pure silver, what will be the sign for 180 troy 
grains of silver? The answer is R 1*0909. The price of a 
tola or 180 grains of pure gold, being divided by this constant, 
gives the ratio of silver to gold indicated by the price. 

Premium or Discoiint on Eixed and Absolute Pars. — Deviations 
from par due to transmission and coinage charges upon the 
standard metal ; interest for the use of money ; profits to 
dealers in exchange ; the different degrees of credit enjoyed 
by parties to a bill of exchange ; — all these considerations 
affecting the rate of exchange, and adding to or diminishing 
from the weights of standard metal, are dealt with by premium 
and discount upon fixed and absolute pars of exchange. 
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CHAPTER II. 

The mechanism of the interchanges of things — Most important know- 
ledge possessed by the experts in the foreign and colonial exchanges 
— International traders and financiers — Automatic pure gold mone- 
tary system, Great Britain — Automatic pure silver monetary system, 
China — British India silver-cum-countercharge currency system — 
Argentina inconvertible paper based on gold currency system — 
Peruvian inconvertible paper based on silver currency system — 
Gold-cum-coinage charge and silver-cum-coinage charge currency 
systems — ^The foreign and colonial exchanges of intermediaries — 
Eight descriptions of currency — Exchangeable things — Table I. 

The mechanism of the interchanges of things between man 
and man and between community and community is a very 
important branch of sociology, which it becomes every 
educated person to understand. In the exchange of one 
thing for another thing the conditions of barter should be 
preserved. Perhaps it may be accepted that economists 
admit that the terms and conditions of barter are : value- 
giving factors in this thing with or without an unearned 
increment, in exchange for value-giving factors in another 
thing with or without the unearned increment ; and without 
the use of an intermediary. Nearly the whole ingredients in 
value are, past and present labour of the minds and limbs of 
mankind, assisted by tools, machinery, and beasts of burden. 
A dogma of J. S. Mill's, "That the substitution of money for 
barter makes no difference in exports or imports, nor in the 
law of international values," Book III., Chap. 21, has been 
generally considered sound by economists. Under given 
conditions it would be sound. The necessary condition is 
that prices and rates of foreign and colonial exchanges 
indicate throughout the whole world one standard substance 
and measure of value. Now 1,400,000,000 people inhabiting 
200 parts of continents and islands of this world have set 
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before themselves definite weights of gold here and definite 
weights of silver there as their chief moneys of account, 
measures of value and most liquid property. These moneys 
of account are seventeen weights of pure gold, and nine 
weights of pure silver. But many millions of these 
1,400,000,000 people have neither a working gold standard 
nor a working silver standard, and therefore it is of great 
importance to know what among each peoples constitutes 
the price of a thing and the intermediary in international 
and intercolonial interchanges of properties and raw and 
manufactured articles. 

Most important facts experienced by Experts in the Foreign 
and Colonial Exchanges of Intermediaries, International and 
Intercolonial Traders and Financiers. — 1,400,000,000 people in 
different places use seven different descriptions of prices and 
the same number of different rates of exchange of inter- 
mediaries. These intermediaries are : 

i. Automatic pure gold, 
ii. „ „ silver, 

iii. Gold-cum-coinage charge. 
iv. Silver „ „ 

V. „ cum -counter* charge, 
vi. Inconvertible paper based on gold, 
vii. „ „ „ silver. 

^Counter denotes that by legislation a fictitious value is 
imparted to the standard substance ; as in British India the 
rupee — 165 troy grains of pure silver — does the work of 
235*5 grains of pure silver in the exchanges of intermediaries. 
Everything, whether it be raw or manufactured goods, 
titles to properties, or interest-bearing securities, transmitted 
from one country to another country for sale or for inter- 
change for other goods or properties, necessarily has the 
currency of the country as good as weighed out, or counted 
out, if it is not a weight of metal, for it ; and the thing sent 
undergoes the same process on reaching the country to which 
it is sent. Some transactions involve two prices and one 
rate of exchange — one price in the country sending the 
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thing and the other in the country receiving it ; and a rate 
of exchange of the intermediaries. Other transactions 
involve four prices and two rates of exchange. Say goods 
or property from country A to country B to be exchanged 
for goods from B to A — this would entail four prices and two 
rates of exchange : in A price of the thing sent and another 
of the thing received, in B price of the thing received and 
another of the thing sent ; a rate of exchange for the thing 
sent from A to B, and another rate for the thing sent from 
B to A. By no possible device can the action of the 
exchanges of intermediaries be avoided. It should be noted 
tliat any alteration in the ratio between the intermediaries is 
measurable. These facts should have the serious attention 
of economists. 

The Monetary System of the British Isles : Automatic Piure 
Odd. — The monetary system in the British Isles is one of 
pure gold. It is a scientific automatic monetary system in 
this respect. The substance gold is neither fettered nor 
favoured. There is no coinage charge. The weight of pure 
gold presented at the Mint is returned to the presenter of it 
in the shape of sovereigns and half-sovereigns, and no charge 
is made for providing and, mixing alloy with the pure gold 
and impressing the lump of metal with its beautiful stamp. 
Promises to pay money in the shape of Bank of England and 
other banks' notes are used, as are also tokens for gold in silver 
and bronze, the former limited to 40 shillings in one payment 
and the latter to 12 pence in one payment as legal tender. 
So long as a scientific automatic gold monetary system is 
maintained in the British Isles it is a fact that for each 
payment for anything within the country, whether it be 
;£"io,ooo or one penny, pure gold is as good as weighed out 
for the thing purchased. There is a remnant of barter in 
these Isles in the truck system, and the exchange of one 
thing for another thing without the use of the intermediary. 
The rate of exchange in the British Isles for each of the other 
six intermediaries is a definite number of grains or decigrams 
of pure gold. The number of grains depends for each class of 
intermediary upon the ratio of the day between the currency 
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of the British Isles and the currency of any other country 
possessing one of the other six intermediaries. 

The Monetary System of China : Automatic Pure Silver. — On 
the sea-board of China the monetary system consists of pure 
silver. The government does nothing to fetter or favour 
pure silver. I am under the impression that among the 
alumni in China, money, real money^ is better understood 
than it is in other countries. The Abrahamic method of 
dealing with it is the practice in that land. The mind has 
never been confused with monetary signs for weights of 
money. They have no signs to indicate weights of pure 
silver, for weights alone are used, such as the tael, of variable 
weight in different parts of the country, the equivalent in 
English weight ranging from 52579 to 571*14 troy grains for 
9 descriptions of silver taels. The mass of the people use 
bronze tokens called cash. These have a hole in the centre^ 
and are carried in strings formed of them. There is a very 
large circulation of promises to pay metal. These bank 
notes are issued without state authority. It is impossible to 
make an estimate of the quantity of this kind of paper afloat. 
On the seaboard all prices are pure silver prices, and weigh- 
ment of silver is made for things bought and sold. Pure 
silver is the intermediary in international interchanges of 
things. 

British Indian Present Currency System. Silver-cum-counter 
Charge. — One of the greatest blessings conferred upon British 
India by the British Empirje was the establishment and 
upkeep of an effective metal monetary system with an issue 
of state notes for a number of currency circles, the notes of 
each circle encashable within each circle only. The break- 
down of the unscientific and delusive fixture of ratio between 
gold and silver in 1873 so dangerously affected the finances 
of India through the higher silver price of gold, that the 
Government of British India, with the sanction of the 
British Government, closed the mints against silver and 
imposed an import duty on that commodity of 5 per cent. 
This act destroyed the standard. Under the old regulations 
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British India never had a scientific automatic silver monetary 
system such as China has possessed for her international 
trade, because a charge for coinage of silver into rupees 
was made of 2^ per cent, by the government. Therefore, 
the currency of India was a silver-cum-counter charge one. 
The Government of British India has set before itself to 
obtain a gold currency in a rupee containing 7*53344 troy 
grains of pure gold ; this weight is ^ of the weight of pure 
gold in the pound, and the British monetary sign for it is 
16 pence. At present the rate of exchange between the 
British Indian intermediary of silver-cum-counter charge and 
the British intermediary of pure gold is is, 3|^. for the silver 
rupee. The present world-wide value of the 165 troy grains 
of pure silver forming the rupee is io*6 pence with a falling 
gold price of silver. This price of io*6 pence compared with 
15-125 pence shows that by legislation a fictitious value of 
427 per cent, has been conferred upon the rupee as an 
international and intercolonial intermediary. In other words, 
as an intermediary in all British India's outside operations 
the 165 grains of silver in the rupee do the work of 235*5 
troy grains to the damage of British India's competitive trade 
with countries possessing a pure silver currency for similar 
articles supplied by each to the rest of the world. Professor 
Lexis, of Germany, thus commented in 1896 upon the action 
of the closure of the British Indian mints against the reception 
of silver from the public in 1893 • " The Indian Government 
resolved on the measure it took in 1893 ^^ the hope that it 
would succeed in making the course of the rupee inde- 
pendent of the price of silver, and to fix it at least at 
16 pence. . . . England, indeed, did not grasp the matter 
even theoretically correctly. It believed that the rise in the 
value of the rupees could be produced by their greater rarity, 
or by increasing their purchasing power in the interior ; while 
really there was only a question of influencing the Anglo- 
Indian rate of exchange.'^ Prices on the sea-board of 
India may be quoted as silver prices, and if they have 
advanced at all, it has been out of all proportion to the 

C 



1 8 Norman's Universal Cambist 

altered ratio between gold and silver. In all intercolonial 
and international interchanges of intermediaries, British 
India now uses a silver-cum-counter charge currency, and 
the rate of exchange of the intermediary is a silver-cum- 
counter charge rate. 

Argentine Republic Currency System: Inconvertible Paper 
based on Gold. — The professed standard of this country is a 
peso containing on issue from the mint five times the weight 
of pure gold in the franc, i.e. 22*401795 troy grains. The 
currency is, and has been for years, inconvertible paper, 
in which the price of gold has ranged during the past ten 
years from no to more than 450 per cent, premium. The 
present premium is 210 per cent. To give an instance of 
what this means, we will compare gold equivalents between 
the British Isles and the Republic with the rate of exchange 
between the countries with gold at 210 premium in Argentina. 
The monetary sign in the British Isles for the weight of gold 
in the peso is 47*578 pence : the equivalent discount to 210 

. ^ , . 210 X 100 
per cent, premium is 07*53 P^^ cent, the sum is - — — 

= 67'S3 per cent, discount. This discount applied to 47*578 
pence leaves 15*449 pence. Pence 15*449 or 7*27 troy grains 
of pure gold command a paper peso or a note promising to 
pay on demand in exchange for the same 22*401795 troy 
grains of pure gold. This and the last class of currency first 
described, though having a basis of metal ostensibly, but not 
always really, are of a most unsatisfactory nature from the 
wide fluctuations from actual metal equivalents to which 
they are subject. That these fluctuating ratios between the 
four intermediaries that we have considered have a serious 
and most disturbing effect upon international and inter- 
colonial interchanges of things should be understood and 
admitted by all. Inconvertible paper prices of all things, 
including the world's other six currency intermediaries, 
exist here. 

Colombian, U.S., Currency System : Inconvertible Paper based 
on Silver. — The currency of this and Central and South 
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American Republics is ostensibly silver. The peso contains 
five times the weight of pure silver contained in the silver 
franc, i.e. 347*2278 troy grains. Only a few years ago the 
British price of a Peruvian paper peso was 4 pence, or i*88 
troy grains of pure gold. Assume that at that time the 
ratio of silver to i of gold was 23 parts, then r88 x 23 
= 43'24 grains of pure silver. This shows the paper price 
of silver at a premium of 703 per cent., or the gold price 
of paper at a discount of 86 per cent. Prices in Columbia 
were and still are inconvertible paper prices based on 
silver. 

Gold-cum-Coinage Charge and Silver-cam-Coinage Charge 
Intermediaries are unscientific systems of currency. True 
money must consist of an unfettered and an unfavoured com- 
modity. A fettered or favoured commodity cannot be true 
money upon the principles of the sound teachers of money, 
from Xeiiophon to the last writer on the lines of Oresme 
Copernicus and John Locke. In anticipation of the debate 
in the House of Commons subsequent to the issue of the 
Gold and Silver Report of the Royal Commission of 1886-9, 
the writer expressed his expectation and hope as follows : — 
*' Should this debate prove exhaustive, surely the bi-metallic 
theory will be ground to powder, to be blown away, and 
never more presented to the human understanding, save as 
a. striking instance of prolonged infatuation, or to point a 
moral upon the world's vaunted knowledge at the end of the 
nineteenth century." Eight years have elapsed since this 
was written, and all currency laws enacted in all parts of the 
world during this time testify to the opening of men's 
understanding to the reception of the view that there was 
never a more dangerous and fallacious idea that legislative 
enactments can permanently frustrate natural laws. It is 
a vexed question whether the imposition of a coinage 
charge adds to the purchasing power of the metal in the 
country which imposes it ; in the writer's opinion it does. 
There is no question, because all admit that a coinage charge 
widens the margin of the fluctuation of the exchange of 

C 2 
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intermediaries, and to the extent of the charge hamper the 
international and intercolonial exchanges of things. The 
coinage charges of the world upon gold and upon silver 
range from 2^ per mille to 2 per cent. ; this last is a 
very heavy charge on silver. The British Indian coinage 
charge was 2-^ per cent: The British exchange with India 
before 1873 was, say, 22 pence for a rupee, quotations for 
business varied by ^ of a rupee, or i*6 per mille; the 
coinage charge was nearly ^ of a rupee. Since the coinage 
charges are fixed ones, there is no disturbing element of 
uncertainty in them. 

These seven descriptions of intermediaries contain, and 
entail in the foreign and colonial interchanges of them, six- 
teen Factors. I. Pure gold weights. II. Pure silver weights. 
III. Monetary signs for pure gold weights. IV. Monetary 
signs for pure silver weights. V. Currency signs for gold- 
cum-coinage charge. VI. Currency signs for silver-cum- 
coinage charge. VII. Currency signs for silver-cum-counter 
charge. VIII. Currency signs for inconvertible paper. IX, 
Fluctuating ratios between pure gold and the six other 
currency intermediaries. X. Fluctuating ratios between 
pure silver and the six other currency intermediaries. XI. 
Fluctuating ratios between gold-cum-coinage charge and the 
six other intermediaries. XII. Fluctuating ratios between 
silver-cum-coinage charge and the six other currency- 
intermediaries. XIII. Fluctuating ratios between silver- 
cum-counter charge and the six other intermediaries. 
XIV. Fluctuating ratios between inconvertible paper based 
on gold and the six other intermediaries. XV. Fluctuating 
ratios between inconvertible paper based upon silver and 
the six other intermediaries. XVI. Forty- nine deviations 
from par between these seven diverse intermediaries due 
to transmission charges upon the two standard metals^ 
gold and silver, together with, as a rule, a commission for 
the dealer in the world's intermediaries. Each country has 
its own money table — a table by which money is weighed* 
and the weights by which pure gold and pure silver are 
sold. 
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The Foreign and Colonial Exchanges of Intermediaries. — 
We are now in a position to define what these exchanges 
really are. They are forty-nine in number. I. Gold for 
gold ; or for II. silver ; or for III. gold-cum-coinage charge ; 
or for IV. silver-cum-coinage charge ; or for V. silver-cum- 
counter charge ; or for VI. inconvertible paper based on gold ; 
or for VII. inconvertible paper based upon silver. VIII. 
Silver for silver; or for IX. gold; or for X. gold-cum 
coinage charge ; or for XI. silver-cum-coinage charge ; or 
for XII. silver-cum-counter charge ; or for XIII. incon- 
vertible paper based on gold ; or for XIV. inconvertible 
paper based upon silver. XV. Gold-cum-coinage charge 
for gold-cum-coinage charge ; or for XVI. gold ; or 
for XVII. silver; or for XVIII. silver-cum-coinage charge ; 
or for XIX. silver-cum-counter charge ; or for XX. incon- 
vertible paper based on gold ; or for XXI. inconvertible 
paper based upon silver. XXII. Silver-cum-coinage charge 
for silver-cum-coinage charge; or for XXIII. gold; or for 
XXIV. silver; or for XXV. gold-cum-coinage charge; or for 
XXVI. silver-cum-counter charge ; or for XXVII. incon- 
vertible paper based on gold ; or for XXVIII. inconvertible 
paper based upon silver. XXIX. Silver-cum-counter charge 
for silver-cum-counter charge ; or for XXX. gold ; or for 
XXXI. silver; or for XXXII. gold-cum-coinage charge ; or 
for XXXIII. silver-cum-coinage charge ; or for XXXIV. in- 
convertible paper based on gold ; or for XXXV. inconvertible 
paper based on silver. XXXVI. Inconvertible paper based 
on gold for inconvertible paper based on gold ; or for 
XXXVII. gold; or for XXXVIII. silver; or for XXXIX. 
gold-cum-coinage charge : or for XL. silver-cum-coinage 
charge ; or for XLI. silver-cum-counter charge ; or for 
XLII. inconvertible paper based on silver. XLIII. Incon- 
vertible paper based on silver for inconvertible paper based 
on silver ; or for XLI V. gold ; or for XLV. silver ; or for 
XLVI. gold-cum-coinage charge ; or for XLVII. silver-cum- 
coinage charge ; or for XLVIII. silver-cum-counter charge; 
or for XLIX. inconvertible paper based on gold. 

There is an eighth description of currency. Either gold 
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or silver, at the option of the payer. This still exists in the 
countries which aspired to the possession of the substances 
gold and silver to make one standard in Europe. An un- 
limited weight of silver is still legal tender in discharge of 
any debt or for any purchase in France, Italy, Belgium, 
Switzerland, and Greece. But this optional payment of 
either metal at the will of the debtor has ceased in inter- 
national interchanges. The standard metal for international 
operations and obligations is gold in France, Belgium, and 
Switzerland. 

One Metal Intermediary for the whole World. — We will 
turn from these fort^-nine interchanges of seven inter- 
mediaries, also the sixteen factors embraced in them, in use in 
the world, to what may be in the distant future. Imagine 
that each empire, kingdom, republic, and island on the earth 
possessed a scientific automatic gold monetary system ; that 
everywhere there is the same table of gold weight; that 
monetary signs had gone for ever ; and that prices and rates 
of exchange for the one intermediary are quoted and worked 
in weight. Then two factors will have taken the place of the 
present fifteen factors : I. weight ; II. deviation from par in 
the shape of premium or discount, i.e. greater or less weight 
of gold for transmission charges on the metal and a commis- 
sion for the dealer in the foreign and colonial exchanges of 
the one intermediary. The advantages from such a change 
as this can be easily perceived. 

With only one intermediary for the whole world the 
fluctuation in the exchanges, were the substance gold, would 
be confined within a very narrow margin, at present some- 
thing like i^ to 2 per cent, between the most distant ports. 
Whereas now the fluctuation resulting from the use of the 
four great diverse intermediaries ranges from i to 200 per 
cent. The conditions of barter would be preserved had the 
world but one intermediary. Now the destruction of 
industries is threatened through the bonus conferred by bad 
intermediaries. It is true that all countries are exerting their 
best to get rid of bad intermediaries. It is to be hoped they 
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will not find it more difficult than any of them have as yet 
imagined. So far the experience of the past has shown that 
without certain conditions it is impossible to retain a gold 
standard. It may be secured at great cost for a time, but 
repeated failures have followed such temporary success be- 
cause the permanent conditions necessary for its maintenance 
have been wanting. 

Every one can see that there would be no use for this 
" Ready Reckoner of the World's Exchanges " if the whole 
world had but one currency intermediary. The possession of 
the substance, gold ; its weight as the price of a thing, and 
the intermediary, with its tokens and promises to pay the 
gold on demand with the certainty of its being fulfilled, and 
a slight deviation from par for transmission charges and 
commission to the dealers in the intermediary, would bring 
prices and the foreign and colonial changes within the com- 
prehension of children in one lesson. And some may say, 
having reached this simplicity, cannot it be safely extended ? 
Do away with a substance for a measure of value. Let the 
whole world do its business on labour tickets issued by the 
state or states. In reply to this it may be advanced that a 
substance as a measure of value is absolutely requisite — at 
least, it appears so to the writer. He would repeat the 
question he asked in 1895: ** Can anyone think out an 
intermediary which shall not in itself be a valuable commodity, 
yet fulfil the conditions of barter, and act as fairly and satis- 
factorily as one measure of value would for the whole 
world ?" If there is such a genius, it is to be hoped he will 
come forward and produce it, and should the desired effect 
in the world follow, he shall have the niche reserved for him 
in its " Walhalla." To the objections the writer has raised 
against labour tickets in the " Accountant," 1895, he would 
add here the impossibility of one universal ticket ; or of 
adjusting a fixed circulating ratio between the different 
issues of them. 

I believe that there is satisfactory proof that if the whole 
world had only one intermediary of value, desired and 
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accepted by all as the most liquid wealth, the mechanism o\ 
the interchanges of things between individuals and different 
communities would be that of barter, wherein no intermediary 
is used ; or through the instrumentality of one intermediary. 
At present the mode is by the use of seven intermediaries, 
five of which are of the most diverse characters, or by barter. 
It is a significant and most important part of this work 
which treats of this subject. 

Exchangeable Things. — It may be asked, What are the 
•exchangeable things upon which the mechanism of these 
intermediaries are being practised ? Perhaps it may be said 
that the countless millions of exchanges of things carried out 
daily throughout the world can be included under the follow- 
ing terms : — I. Services of the minds of mankind. II. Ser- 
vices of the limbs of mankind, aided by tools, machinery, 
and beasts of burden. III. Portions of the earth. IV. Raw 
products. V. Manufactured products. VI. Animals. VII. In- 
terest-bearing securities and titles to properties not bearing 
interest. 

There is, no doubt, in every country a very large inter- 
change of services for services or for other things, and of other 
things for other things or for services without any reference 
whatever to one or other of the seven descriptions of inter- 
mediaries, but such exchanges are less in number as the 
condition of social life improves. The last work of our 
great synthetic philosopher, Herbert Spencer, affords most 
interesting study on this subject, for he shows the root 
and growth of interchanges of things so far as the present 
teaching of economists has led him. In the index to the 
volume under ** money " will be found " food as, and clothes, 
ornaments and weapons, and implements, shells and beads, 
and labour, coins and prices, paper currency, and capital." 
That a few of these eleven things have been and still are 
used as measures of value, and therefore come under the 
scientific description of money, nobody would deny. Such 
of these things as are used as standard substances appro- 
priated to currency purposes containing correlative value with 
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the things for which they exchange may fairly come under 
the nomenclature of money, but it is difficult to see how they 
could all be so brought. The writer ventured a few years ago 
to tell two of our prominent British professional economists 
that he did not believe they would understand or could 
teach the subject of money until they consented to limit the 
definition of it to the standard substance appropriated to 
currency purposes in the shape of bullion and coin. Bagehot, 
who is a deservedly respected authority on economics, has a 
dogma : " That in the event of a fall in the gold price of 
silver there would be a rise of prices of things generally in 
silver standard countries." Experience since 1873 has com- 
pletely disproved this with reference to India." An adjust- 
ment had to be made in prices somewhere to the altered 
ratio of silver to gold, and as between British India and the 
British Isles it took its shape in a fall of prices in the latter 
<:ountry. 
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CHAPTER III. 



A table of gross and pure weights in troy grains of i6 gold and 12 silver 
chief moneys of account of the world, with all necessary informa- 
tion for working the world's exchanges between effective gold and 
silver monetary systems — Norman's Unit of Weight System — Ratio 
between gold and silver — Construction and use of the Column of 
Constant — International interchanges upon the terms and conditions 
of barter through the use of one universal intermediary — Table of 
ratios between gold and silver in British prices, from the ratio of 
1473 of silver to i to 10377 to i of gold. American and Japanese 
tables showing at a given date these countries valuations of foreign 



The weight of the sol is used under different names. 
Ecuador, sucre; Costa Rica, Guatemala, Honduras, Nicaragua, 
and Columbia, under the name peso. The French metric 
system of money is used in all the countries of Europe, 
except Russia and Turkey. In Central and the whole of 
South America, except British and Dutch Guiana and British 
Honduras, also in Mexico. Troy weight is used in the 
British Isles, Canada, West India Islands, Australasia, and 
the United States of North America. It will be noticed that 
there are in this table 16 gold and 12 silver weights, but 
Austria, Russia, and British India appear both under gold and 
silver. There is no standard in British India. A standard 
cannot exist unless the mints are open to receive and coin 
the professedly standard metal, and by actually coining it 
and making prices through it. The aim is that prices in 
British India should become gold prices instead of silver 
prices as they were until 1893, ^^^ still are. The currencies 
of Russia, Austria- Hungary, Chile, and Japan are in a 
transition and experimental state. Some of them have some- 
thing more than a mythical gold standard. Gold coins of 
the weights desired have been made by these countries. 
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The test of an effective metal monetary system is meeting 
any demand for the encashment of state promises, or pro- 
mises which should be as good as state promises, to pay 
them by making the exchange for them in the weight of 
standard substance promised without question, delay, or 
expense. Can it be expected that very shortly now it will 
be the happy experience of those four countries to meet their 
promises in gold ? Current history is full of experiences of 
temporary effected metal currency systems procured at the 
cost of increase of national debt and a speedy loss of the 
same from one cause or another. One great cause is the 
condition of international interchanges rendering it impos- 
sible for a country to retain its standard substance which is 
its most liquid wealth. With this table before us, it may be 
best to enter fully into it, and thus prepare the mind for the 
interchanges of the intermediaries pure gold and pure silver. 
After this we can go on to the Foreign and Colonial 
Exchanges of the World's present seven intermediaries, and 
endeavour to unfold the so-called mysteries of these 
exchanges. 

It is necessary to make a very careful investigation into 
the structure and use of Cols. IV., V., and VII. 

CoL IV. — Mint issue weights in troy grains of pure gold 
andptire silver in the world's chief moneys of account. These 
weights are obtained by taking the proportions of fine 
metal indicated in Col. VIII. and applying them to the gross 
weight in Col. III., thus, against the Egyptian pound is 
found in Col. VIII. that the pure gold in that pound is 875 
parts in 1000 parts. The sum is 131-174958 x 875 -f- 1000 
= 1 14778088 troy grains of pure gold. Against the British 
pound ^ pure gold is found in Col. VIII. One-twelfth 
deducted from the gross weight of the British pound 
Col. III., 123-274478 — ^= 113-001605 troy grains of pure 
gold. The use of pure metal is of vast importance in re- 
ducing to the utmost simplicity the foreigri and colonial 
exchanges of pure gold and pure silver intermediaries by the 
mode of using the chief moneys of account. Fixed pars or 
equivalents between gold moneys of account (17) are nothing 
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more than different monetary signs for the same weight of 
pure gold. Between silver moneys of account there are 
different monetary signs for the same weight of pure silver. 
The division of one weight of pure metal indicated by 
the monetary sign of another weight of the same metal 
indicated by another monetary sign gives the desired 
monetary sign which is par or the equivalence sought for. 
Thus, it is desired to know the fixed par or equivalent in 
French gold for the British pound both at mint issue weight. 
The sum is (see Col. IV.) pound ii3'Oo6i5 -=- franc 4*480359 
= 25 '22. 1 5 5c., thus 25 francs 22*155 centimes, and is the 
monetary sign for 113*001605 troy grains of pure gold in 
France. It is desired to know fixed par at mint issue weight 
between the British Isles and France, the sum is 4*480359 -r- 
1 1 3001605 =;^ 039648 or 9*5 1 5 pence, this is 9^ pence for 
one franc. The simplicity and the beauty of this mode of 
arriving at fixed pars is most pronounced when it is placed 
in juxtaposition with the Cambists' method of arriving at 
fixed pars. 

Example From Tate's Modern Cambist. 

;^i869 = 480 ounces troy -f^ standard 

One ounce standard = 31*10349552 grams ^ 

Grams standard 12 = 11 grams fine 

Grams fine 900 = 1000 grams French c^i 

Grams 1000 = 3100 francs 

480 X 3110349552 X II X 1000 X 31*00 ^ „ 

ozr = :rancs 25-22-A- 

1869 X 12 X 900 X 1000 ^^ 



No man's Method. 

1 1 3001 605 ~ 4480359 = francs 25, 22-155 centimes. The 
statement in tlie Cambists' method of arriving at the par of 
exchange comprises 6 equivalents and 45 figures, Norman's 
17 figures. In working out the different sums the Cambists 
employ 157 figures, Norman's method 95 figures. The 
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writer's " Guide to sailors and travellers " presents these 
unchanging equivalents 15 for each of the world's 16 gold 
moneys of account and 8 for each of the world's 9 silver 
moneys of account. In this Guide also is a table of the 
equivalents of the 9 silver moneys of account to each of the 
world's 16 gold moneys of account in the proportion of i 
part of silver to i part of gold. The construction of this 
table, with its use, will be described later on. 

Norman s Unit of Weight System, — The writer and many 
others, first of whom, Dr. Linderman, Mint Master of the 
U.S.A. in 1875, 2ind later many well-known economists, have 
found that this most powerful factor is the key to the science 
of money. It is a tool to unmask monetary and currency signs 
and to reveal the weights of pure gold and pure silver indi- 
cated by such signs. To do this another sign has to be 
made and the weights of the world's chief moneys of account 
and tokens for money converted into one system of money 
weights. Cols. III. and IV. present these weights in troy 
grains. This other sign is found for one troy grain of pure 
gold and pure silver, and in Col. V. is attached to each chief 
money of account. Each monetary sign for one troy grain of 
pure metal is obtained by dividing the small change for each 
money of account such as the pence in the British pound, 
the cash in the tael, the centimes in a franc by the weight of 
pure gold or pure silver in each of the 25 chief moneys of 
account. 

The foreign and colonial exchanges of intermediaries are 
always based upon the mint issue weight of pure gold or of 
pure silver in the world's chief moneys of account. It is so 
whether the currency at the time consists of either of the five 
different descriptions of currency besides pure gold and pure 
silver currencies. 

Rules and Examples — 

I. To find the gold monetary sign for one troy grain of 
pure gold. Divide the units of the money of account in the 
country for which the investigation is made by the weight of 
pure gold in the chief standard money of account on issue 
from the mint, and the result will be the answer. 
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Thus there are 240 pence in a sovereign, and there are 
113001605 troy grains of pure gold in the sovereign, the 
sum is 

240 H- ii3'ooi6o5 = 2'i23863 pence monetary sign for 
one troy grain of pure gold. 

II. To find the silver monetary sign for one troy grain of 
pure silver. Divide the units of the money of account in 
the country for which the investigation is made by the 
weight of pure silver in the chief standard money of account 
on issue from the mint, and the result will be the answer. 

Thus there are 100 centesimos in a Mexican peso, and 
there are 377*0596 troy grains of pure silver in the peso, 
the sum is 

100 -;- 377*0596 = '2650 centesimos the monetary sign 
for one troy grain of pure silver. 

III. To find the variable gold price of one grain of pure 
silver, the gold price per ounce or other weight of silver 
must be divided by the weight of pure silver bought to 
obtain the answer. 

Thus, say the price of silver in the British Isles is 27 
pence per ounce or 444 troy grains, the sum is 
27 -f- 444 = '06081 of a penny per troy grain. 

IV. To find the variable silver price of one troy grain of 
pure gold the silver price of gold must be divided by the 
weight of pure gold bought to obtain the answer. 

Thus, say that in Mexico the price of gold is 1390 
pesos per kilogram or 15432*34 troy grains, the sum is 
1390 -f- 1543234 = '09 or 9 centesimos per troy grain. 
This factor is used both as a divisor and a multiplier. As 
a divisor. Find the weight of pure gold indicated by 
£'i ^7^' loi^. The sum is ;^3 lys. lo^d or 934*5 pence -f- 
2* 1 23863 pence = 440 troy grains, ans. The British standard 
ounce of gold contains 440 troy grains of pure gold and 40 
troy grains of alloy. As a multiplier. Find the British 
monetary sign for 440 troy grains of pure gold. The sum is 
440 X 2-123863 = 9344997 pence or £1 17s. lo^d. 

Eatio between Gold and Silver. — Another very valuable tool 
which the writer has brought into prominence is the use of 
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the constantly varying ratio between gold and silver. Before 
1873 this ratio fluctuated round 15 J- parts of silver to 
I part of gold, due to the very unscientific attempt to 
make one permanent measure of value out of two substances 
which were always varying in relative cost of production. 
That the mint arrangements of the world were of such a 
nature as to hold these substances for currency purposes at 
about this relation, the writer has never doubted ; but the 
effect of it was to confer a monopoly value upon silver to 
the enrichment of the silverites, and at the cost of the rest of 
the world. On the closure of the mints of Europe against 
the reception of silver from the public this ratio became 
higher, and on the closure of the British Indian mints 
against silver from the public and the imposition of a 5 per 
cent, duty on silver imported into British India, the ratio became 
much higher, until to-day it stands at 31*63 parts of silver to 
I part of gold. But this is not the highest which is to be 
expected. It is very probable that the natural ratio between 
the two metals is near to 60 parts of silver to i part of 
gold. This daily ratio between the metals is one of the most 
important pieces of information the commercial world can 
possess. This was realized by Mr. Ellis, the late city editor 
of the Times, but there appear to be objections to its publi- 
cation in that paper, as it is not yet inserted. It is true that 
the Times and all papers giving news of the London markets 
quote the daily price of silver, and that the ratio can be easily 
ascertained from the gold price of silver. The mode is 
simply the division of a constant 942*9955 in the British Isles 
by the price of silver of the day in pence, and the result is 
the ratio. Two weekly papers were the first in London to 
insert the ratio for six days, now two corn papers give the 
ratio daily. To return for a moment to the silver currency 
used as tokens for a weight of gold in these islands. The 
coining ratio between the metals is 14*287 of silver to i of 
gold. With this knowledge, the weight of gold in the 
sovereign being known, the weight of pure silver in each 
class of tokens is readily ascertained. It is desired to know 
the mint issue weight of pure silver equivalent to the pound 

D 
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at this ratio, the weight of gold multiplied by the ratio gives 
the weight of pure silver in twenty shillings equivalent to the 
weight of gold. The sum is ii3'cx)io6os x I4'287= 1614*45 
troy grains of pure silver ; -^ of this shows that the mint 
issue weight of pure silver in the shilling is 8072 troy grains. 
Twenty shillings to be of equivalent value to the gold in a 
sovereign to-day should at the present ratio contain 3574*24 
troy grains of pure silver, and the shilling 17871 troy grains 
of pure silver. 



TABLE IL 

Table of Ratios of Silver to i of Gold at fluctuating 
London prices of one standard ounce, or 444 troy 
grains of pure silver. Col. L— Price of Silver in pence. 
Col. IL— Ratio resulting from the price attached. 



Col. L 


Col. IL 


Col. 1. 


Col. II. 


Col. I. 


Col. II. 


Col. I. 
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1473 
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50 
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i 


53-13 




3170 


3 
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44*32 
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25 
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21 


44-90 
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55-48 
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16 


58-94 




32-80 


\ 


38-49 




46-00 


15 


62-86 


i 


33-09 


i 


38-88 
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46-56 


14 


67-36 


4 


33*37 


24 
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20 
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13 


72-54 


28 
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} 
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47-75 


12 
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48-36 


II 
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1 


40-56 
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48-98 


10 


94-30 
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34*6o 


23 


41-00 


19 


4963 


9 


103-77 


27 


34*92 















The assayer to the British Mint furnished an estimate of the average 
cost of the production of silver to the Royal Gold and Silver Commission, 
1886-9, per 17 pence per standard ounce. 

Construction and nse of the Constant, Column VII. — The 

purchase of silver in an effective gold system and the 

urchase of gold in an effective silver system is just the same 

as weighing out one metal against the other. You have in 

each one a monetary sign for a definite weight of the other 
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metal Strip off the sign and the weight appears. Thus, 
silver is sold here per standard ounce or 444 troy grains 
of pure silver. The price to-day is 29I pence per 444 
troy grains. What weight of gold does 29I pence in- 
dicate ? Divide the price by the monetary sign for one troy 
grain of gold, and the result gives the grains; the sum is 
297s -r- 2123863 pence = 14*007 troy grains of pure gold. 
To find the ratio, the silver (for which the price is quoted 
must be divided by the gold, and the ratio is the answer. 
The sum is 444 -f- 14*007 = 3170 parts of silver to j of 
gold. Under gold the figures are arrived at by giving the 
monetary signs for grains of pure gold; the grains are taken 
of the same number as those of silver for which the price is 
quoted. The result is the same whether the gold monetary 
sign for a weight of gold be compared with a gold monetary 
sign for the, same weight of silver, or the actual weights of 
gold and silver indicated by the signs are compared. The 
British Constant is 942*995, because this is the British 
sign for 444 troy grains of pure gold, 942*995 pence. With 
this factor and a price of 29I pence we can check the com- 
parison of weights just given. The sum is 942*995 -f- 29*75 
= 31*70. The result is the same as dividing the weight 444 
grains of silver by 14007 troy grains of gold. Take Japan 
as an instance of the use of the Constant in countries pos- 
sessing a silver standard. Gold is sold in Japan per 100 
mommes or 5797*0632 troy grains. The Japanese monetary 
sign for this weight of silver is 15*4836 yens. In this case 
the Constant is the Japanese monetary sign for 5797*0632 
troy grains of pure silver. But as the price is for pure gold 
the Constant is used as the divisor of the Japanese price of 
gold, and consequently the result is the ratio of silver to one 
of gold. Say the price of 100 mommes of gold in Japanese 
is 495*475 yens, what ratio does this establish between gold 
and silver ? The troy grains of pure silver indicated by 
495*475 yens must be found and comparison of that weight 
with 5797*0632 troy grains of gold instituted. The sum 
is 495*475 yens -f- '26709 of a sen, the Japanese monetary 
sign for one troy grain of silver = 185*508 troy grains of silver. 

D 2 
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This weight of gold, viz. 5790632 troy grains, divided by the 
weight of silver gives a ratio of 32 of silver to i of gold. Check 
this by the use of the Constant 495'47S, the price divided by 
the Constant 15*4836 gives the ratio of 32 parts of silver to i 
part of gold. The ratio applied to tables specially con- 
structed for the purpose would save much time in determin- 
ing the equivalent of gold to silver and of silver to gold. A 
gold table giving the 144 equivalents in monetary signs for 
the nine silver moneys of account, and a silver table giving the 
144 equivalents in monetary signs for the sixteen gold moneys 
of account at the ratio of one part of silver to one part of 
gold effects this upon the application of the ratio of the day 
to the gold table as a divisor, and to the silver table as a 
multiplier. Take two illustrations of the working of such 
tables. Say it is desired to know the equivalent for one 
tael in a British pound or pence at 3r63 parts of silver to 
I of gold. Under Britain and against tael there would be 
found in the gold table both ^^4*588921 and 1101-34 pence, 
these two sums divided by the ratio 31*63 .give respectively 
;£"• 14508 and 34*82 pence. Check this by the unit of weight 
system. The gold equivalent to the silver in the tael and 
that multiplied by the British monetary sign for one troy- 
grain of gold will give the answer. The sum is 518*5555 -f- 
31*63 X 2*123863 = 34*8i pence. It is desired to know in 
Japan the equivalent to one U.S.A. dollar at 31*63 parts of 
silver to i of gold. Under Japan and against U.S.A. will 
be found the Constant *o620i92 of a yen, this multiplied by 
31*63, the ratio, gives yen 1*96, and shows that at this ratio 
the equivalent Japanese money for the American dollar is 
1*96 yen. Check this by the unit of weight system. The 
weight of gold in the dollar multiplied by the ratio and the 
result divided by the weight of silver in the yen gives the 
answer. The sum is 23*22 x 31*63 -r- 374*4 = yen 1*96. 
These calculations are made very easy by the presentation 
of the multiples of the 16 gold weights of pure gold 
and monetary signs for the same, and 8 silver weights of 
pure silver and monetary signs for the same, to be found in 
the writer's *' Ready Reckoner of the World's Exchanges.** 
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For the conversion of gold moneys of account into silver 
moneys of account, and of silver moneys of account into gold 
moneys of account, short methods, both based upon the gold 
table, refer to Table VIL of the " Guide to Sailors and 
Travellers.'' As instances of the working of this method we 
will apply it to the exchanges of a tael for sterling and 
Japanese money for an American U.S.A. dollar. The 
British sign for a tael at one part of silver to one part of 
gold is ;^4-s88. The sum is £i -f- 31*63 x 4-588 = 34-80 
pence. For the exchange of a U.S.A. dollar for Japanese 
money, at the ratio of one to one the U.S.A. monetary sign 
for one yen is i6'i24 dollars. Take one dollar^ multiply it 
by the ratio, and divide by 16*124, the result will be the 
answer. The sum is i x 31*63 -f- 16124 = 1*96 yen. With 
these factors and tools shown in Columns IV., V., and VII., 
and in the " Sailors' and Travellers' Guide," and in the " Ready 
Reckoner of the World's Exchanges," all the tables of fixed 
and absolute pars shown in the writer's books of 1892 and 
1893 can be produced by any accurate worker of decimals. 
It is sometimes proposed, by intelligent people even, that the 
requirement of the world is an universal coin. Professor Ingram, 
of the Dublin University, has informed me that Archbishop 
Whately worked at this, and went so far as to produce what 
he considered might be used as an universal coin, but it was 
so spoilt in the making that he gave the matter up. When 
the world comes to one intermediary substance as its measure 
of value and means of payment, and the subject of money is 
generally understood, no one will be perplexed by different 
monetary signs for it. Different names for different weights 
may continue, the thing signified being universally the same 
substance. The abolition of monetary signs and the use of 
one weight measure would be the true volapuk of money. 
But at present the world has seven different intermediaries 
constituting prices, and rates of exchange of the inter- 
mediaries, based on 24 different weights of pure gold and 
pure silver. It is absolutely unnecessary to add a 25th 
weight. All that is requisite is to obtain a knowledge of 
that which we possess, and to effect this the writer does not 
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hesitate to reiterate his views till they are taken up, and 
taught with geography as children can comprehend them. 

Will the reader seriously reflect that if the whole world 
had but one scientific automatic monetary system, if it threw 
off monetary signs and used the same weight table, there 
would be but two factors in prices and exchanges of inter- 
mediaries. I. Weight. — Comparative prices thus indicated 
would be discovered at a glance, and so would comparative 
rates of exchange. II. Deviation from par in the exchange 
of the intermediary, a percentage premium or discount. 
But from the universal use of one substance would flow that 
which IS of incalculably greater importance in the conduct of 
international interchanges upon the terms and conditions of 
barter. Under present conditions this desideratum cannot 
be attained. The constantly varying ratios between five 
vastly diverse intermediaries precludes it, and effects serious, 
even threatening destructive, injuries to industrial enterprises 
through the use of these diverse intermediaries. 
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TABLE IIL 

Valuation of Foreign Coins October ist, 1896, by the Mint 
authorities of the united states, n.a. the ratio of 
Silver to i of Gold was in January, 1896, 30*455; in April, 
1896, 30*332; July, 1896, 30*088; and in October, 30*518. 
Col. I.— Name of Country. Col. IL— The Standard 
possessed or aimed at with the present currency. I.P. 
DENOTES Inconvertible Paper. A. denotes a currency 
consisting of Silver with a counter charge. Col. IIL — 
Name of chief money of account. Col. IV. — U.S.A., 
monetary sign in cents for a weight of pure gold. 
Col. v. — The weight of Gold indicated by the monetary 
SIGNS IN Col. IV., and the weight of Silver indicated by 
the monetary signs in Col. IV. at the ratio of 30*518 
PARTS OF Silver to i part of Gold. G. for Gold. S. for 
Silver. 



October ist, 1896. Ratio of Silver to i of Gold 30*518. 



Col. I. 

Country. 



i Col. 1 1. 



Standard 
I present 
' Currency. 



I 

Col. IIL I Col. IV. 



Monetary 

Unit or 

Chief Money 

of Account. 



I. Argentina.. 
1 1. Austria-Hunga 
IIL Belgium ... 
IV. Bolivia ... 


ry 


G. I.P. 
G. LP. 
G. 

S. 


V. Brazil 




G. LP. 


VI. Costa Rica 




S. 


VI I. Guatemala 




)) 


VI 1 1. Honduras... 




» 


IX. Nicaragua 
X. Salvador ... 






XL Chile 




G. 


XII. China:— 






Amoy . . . 
Canton ... 




S. 


Chefoo ... 




)) 


Chinkiang 
Fuchan . . . 






Haikwan 




)) 


Hankow 




,9 


Hongkong 
. Niuchwang 
Ningpo ... 
Shanghai 







Peso 

Crown 

Franc 

Boliviano 

Milreis 

Peso 



Tael 



U.S.A. 
Monetary 
sign for 
Weight, 
c. cents. 



96*5 
20'3 

19*3 
49' 
54*6 



49' 

36-5 

79*3 

79* 

75-8 

77'4 

73'3 

8o-6 

74*2 

53'2 

74'3 
762 

72*4 



Col. V. 



Weight. 



22 40 G. 

470 „ 

4-48 „ 

347-22 S. 

12*68 G. 



347*22 S. 
7*47 G. 

561-93 s. 

55979 » 
537-14 „ 
548-47 „ 
519-42 „ 
571-14 „ 
52579 n 
376-99 „ 
526*50 „ 

539-95 » 
513*04 ,> 
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Col. I. 


Col. II.I Col. in. 


Col. IV. Col. V. 


1 


Standard ^^^f!^J? 


U.S.A. 

Monetary 


Country. | 


present , 
Currency . 

1 

S. 


Chief Money 
of Account. 


sign for 
Weight, 
c. cents. 

73*2 c. 


Weight. 


1 

Swatow 


Tael 


518-71 s. 


Takao 


» 


>j 


79*8 „ 565*47 „ 


Tientsin 


» 


j> 


76-8 „ 1 544*23 „ 


XIII. Columbia 


)) 


Peso 


49* » 347*22 „ 


XIV. Cuba 


G. LP. 


)) 


926 „ 21-500. 


XV. Denmark 


G. 


Crown 


26-8 „ i 6-22 „ 


XVI. Ecuador 


S. 


Sucre 


49' „ 347*22 S. 


XVII. Egypt 


G. 


Pound 


494*3 » 114*77 G. 


XVIII. Finland 


)> 


Mark 


19*3 » 


4*48 „ 


XIX. France 


)) 


Franc 


19*3 » 


4*48 „ 


XX. German Empire 


» 


Mark 


23*8 „ 


5*53 » 


XXI. Great Britain ... 


„ Pound 


486-65 „ 


1 1300 „ 


XXII. Greece 


G. LP. 


Drachma 


19*3 » 


4*48 „ 


XXIII. Haiti 


S. 


Gourde 


96*5 » 


683-81 S. 


XXIV. British India ... 


S. A. 


Rupee 


23*3 » 


165-1 „ 


XXV. Italy 


G. LP. 1 Lira 


19*3 » , 4*48 G. 


XXVI. Japan 


S. 


Yen {?; 


99*7 » 
52-8 „ 


23*15 » 

374*15 s. 


XXVII. Liberia 


G. 


Dollar 


100- „ 


2322 G. 


XXVIII. Mexico 


S. 


Peso dollar 


53'2 „ 


376*98 s. 


XXIX. Netherlands ... 


G. 


Florin 


40-2 „ 9*33 G. 


XXX. Newfoundland. . 


)) 


Dollar 


101*4 „ 


23*54 » 


XXXI. Norway 


„ \ Crown 


26-8 „ 


6-22 „ 


XXXII. Persia 


S. 


Kran 


9* » 


63*77 » 


XXXIII. Peru 


S. LP. 


Sol 


49* » 


347*22 S. 


XXXIV. Portugal 


G. LP. 


Milreis 


•io8- „ 


25-08 G. 


XXXV. Russia 


S. LP. 


Rouble 1^^; 


77*2 „ 
39*2 „ 


* 17*91 ,y 

17711 S. 


XXXVI. Spain 


G. LP. 


Peseta 


19*3 n 


4-48 G 


XXXVII. Sweden 


G. 


Crown . 


26-8 „ 


6*22 „ 


XXXVIII. Switzerland ... 


)) 


Franc 


19*3 » 1 4*48 „ 


XXXIX. Tripoli 


S. 


Mahbub 


44*2 „ 


313-20 S. 


XL. Turkey 


G. 


Piastre 


4*4 » 


1-02 G. 


XLL Venezuela 


5J. 


Bolivar 


19-3 „ 1 4*48 „ 











The Japan Weekly Mailoi December 2nd, 1896, published 
the following Japanese valuation of foreign money for the 
purpose of calculating the values of imports, said valuation 
to be in force until March 31st, 1897. 
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Col. L— Names of Counties. Col. H. — Names of chief moneys 
OF ACCOUNT. Col. 1 1 L— Japanese monetary signs in sens 

FOR WEIGHT OF PURE SILVER AT MINT ISSUE WEIGHT OF THE 

YEN. Col. IV. — Weight of gold, G., or silver, S., indi- 
cated BY monetary signs IN COL. III. COL. V.— WEIGHT OF 
GOLD OR SILVER INDICATED BY THE MONEYS OF ACCOUNT GIVEN 

IN Col. II. Col. VI.— Ratio of silver to i of gold. 
T. Troy grains. 



Col. I. 


Col. II. 


Col. III. 


Col. IV. 


Col. V. 


Col. VI. 


I. Austria-Hungary* 


Krone 


39'5 Sens 


147-893 T.S. 


4*7049375 T G. 


31*433 


11. Belgium 


Franc 


37-6 .. 


140*780 ,. 


4*480359 „ 


31*419 


III. Britosh India* ... 


Rupee 


57'i » 


213*785 » 


165- T.S. 


27°/oPm. 
on 
Silver 


IV. Denmark 


Crown 


52*2 y. 


195*439 .. 


6*222721 T.G. 


31*407 


V. France 


Franc 


37-6 „ 


i4o'78o ,, 


4*480359 „ 


31*419 


VI, Germany 


Mark 


46-4 » 


173*723 M 


5*531340 ., 


31*407 


VII. Great Britain 


Found 


947* „ 


3543*375 „ 


ii3'ooi6o5 „ 


31*598 


VIII. Italy* 

IX. Netherlands 


Lira 


37-6 „ 


140*780 „ 


4*480359 „ 


31*419 


Guilder 


78-4 .. 


293*534 » 


9*333485 » 


31*449 


' X. Norway 


Crown 


52*2 „ 


195*439 „ 


6*222721 „ 


31*407 


XI. Portugal* 


Milreis 


210-3 .. 


787*375 » 


25*088524 „ 


31*383 


XII. Spain* 


Peseta 


37*6 „ 


140*780 „ 


4*480359 „ 


31*419 


XIII. Sweden 


Crown 


52*2 „ 


195*439 .. 


6*222721 ,, 


31*407 


XIV. Switzerland 


Franc 


37*6 „ 


140*780 „ 


4*480359 „ 


31*419 


XV. Turkey 


Piastre 


8-6 „ 


32*198 „ 


1*0207958 „ 


31*542 


XVI. United States, N. A. 


Dollar 


195*6 „ 


732*337 M 


23*22 


31*538 



The currencies of countries marked* either have no 
standard or use as their intermediary inconvertible paper at 
the present time. 

These two tables, amplified by the writer from the in- 
formation contained in Col. IV. of the American and Col. III. 
of the Japanese returns, claim the studious attention of 
economists, statesmen, legislators, and every one who desires 
to know the mechanism of the interchanges of things between 
individual men and communities of men. Col. IV. of the 
American and Col. III. of the Japanese are furnished for 
different purposes, the first for the setting out of the gold 
equivalent in the States for the gold coins and moneys of 
account of other countries and the gold price of silver coins 
at the ratio of 30*518 parts of silver to i part of gold ; the 
second, the values of the intermediaries of other countries, 
for the purpose of converting the invoices from such countries 
into the standard money of Japan. Particular attention is 
drawn to the British Indian rupee in the Japan table. It is 
taken at 27 per cent, premium upon the weight of silver in the 
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rupee, that being the value conferred upon it in international 
transactions by the legislative enactment of the British 
Indian Government. British India has no standard. Other 
countries have or definitely aim at having a weight of gold 
or a weight of silver, long since determined, as their standard, 
but at present have as their international intermediary 
inconvertible paper. This paper price of gold or silver may 
be at a small percentage price on the weight of the metal, or 
it may range from 200 to 400 per cent, or more than par. 
Take, for instance, the Japanese price for the present Argen- 
tine inconvertible paper at 31*407 parts of silver to i part 
of gold, say the paper premium on gold is 210 per cent. 
Silver for gold in the peso at this ratio in Japan would be 
expressed in 53*2 sens; the sum is 16712922 (T. VII. of 
" Sailors' and Travellers' Guide ") ^ by ratio 31*407 = 53*2 
sens. The gold being at 210 per cent, premium in the paper 
in Argentina, the discount equivalent to the premium must 

be found and deducted from 53-2 sens = 67.8 

^^ 310 ^ 

per cent, discount: 53*2 — 67*8 = 17*1 sens. In the con- 
version of an Argentine invoice in Japan into the money 
of that country, is it right to assume that the rate for the 
Argentine inconvertible paper would be taken at I7'i sens 
for a paper peso ? The American quotations being for coins^ 
the market value of the gold or the silver would be com- 
manded for the purpose stated in that country. There is a 
large number of countries both in Europe and in Central and 
South America in which the international intermediary 
consists of inconvertible paper. For such intermediaries it 
would appear that the manner of dealing with them should 
be the same as the British Indian rupee is dealt with by the 
Japanese, only by a percentage premium instead of discount* 
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CHAPTER IV. 

Instruction for Teachers of Children and Sailors, &c. — Nine factors — 
Seven monetary and currency intermediaries — Table of weights of 
pure gold and pure silver in the world's thirty past and present 
chief moneys of account — Thirty monetary signs for one troy grain 
of pure metal — Thirty constants for determining ratios between the 
metals — Directions for ascertaining the closely approximate exchange 
value of all coins everywhere — Twenty concrete cases of the inter- 
changes of five monetary and currency intermediaries — Steps in 
instruction. 

There is every reason why this little island, " a nation of 
shopkeepers," should show the world the example of turning 
out its youths from the schools, at which even the poorest 
are instructed, with the knowledge of the mechanism of the 
exchanges of things, a masterly skill in bullion and coin, and 
a practical acquaintance with the interchanges of the seven 
monetary and currency intermediaries at present in use in 
the world. This latter branch of the subject is indispensable 
to the sailor, soldier, and traveller if he is determined to 
approach the money and currency dealer with the following 
assertion and question : " I know within a small percentage 
charge how much this which I am offering to you for 
exchange is worth in your money. What sum do you offer 
me for it ? " This assertion must be backed by knowledge 
acquired through or expressed in grains or decigrams of pure 
gold and pure silver. 

For the use of teachers of youth, sailors, soldiers, and 
travellers, this chapter will deal with the factors used in 
connection with prices and the foreign and colonial ex- 
changes of the world's present intermediaries. It will also 
furnish concrete cases of exchanges of intermediaries in the 
form of coins and notes between each of the monetary or 
currency systems and the six other monetary and currency 
systems. 
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The factors are — 

I. Mint issue weight of pure gold in the world's chief 
standard gold moneys of account indicated by monetary 
signs and by signs for the tokens for money such as a 
shilling, a cent, &c. 

II. Mint issue weight of pure silver in the world's chief 
standard silver moneys of account indicated by monetary 
signs and by signs for the tokens for money such as a sen, 
a centesimo, an anna. 

III. Norman's unit of weight system, described page 31. 

IV. The monetary signs indicating the fixed pars of 
exchange between gold monetary systems, or, in other words, 
different monetary signs used in different countries for the 
same weight of pure gold ; such as one sovereign in Britain 
indicating the same weight of pure gold as francs 25.22'iS 
centimes in France. 

V. The monetary signs indicating the fixed pars of 
exchange between silver monetary systems, or, in other 
words, different monetary signs used in different countries 
for the same weight of pure silver ; as one tael in Shanghae 
indicating the same weight of pure silver as one peso thirty- 
six centesimos in Mexico. 

VI. Fluctuating ratios between gold and silver. How to 
find and use them. 

VII. Fixed pars of exchange between gold and silver at 
the ratio of one part of gold to one part of silver. To find 
the par of exchange between a chief gold money of account 
and a chief silver money of account; the ratio of the day 
applied as a divisor to the fixed par gives the par of the 
day. 

VIII. Fixed pars of exchange between silver and gold at 
the ratio of one part of silver to one part of gold. To find the 
par of exchange of the day between a chief silver money of 
account and chief gold money of account; the ratio of the day 
applied as a multiplier of the fixed par gives the par of the 
day. 

These pars of exchange resulting from the altered ratio 
of the day between the two metals the writer distinguishes 
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from fixed pars by calling them absolute pars of exchange. 
An absolute par of exchange is a monetary sign indicating 
a weight of gold for an equivalent weight of silver at the 
ratio of the day. It is also a monetary sign indicating a 
weight of silver for an equivalent weight of gold at the ratio 
of the day. The limits to the fluctuation of the exchanges 
of intermediaries consisting of effective gold and effective 
silver intermediaries is what is termed metal points. The 
meaning of this is that beyond a certain rate it is cheaper 
to collect the standard coin or present notes at institutions 
where they are payable on demand and obtain in exchange 
either coin or bullion and to ship the metal than to purchase 
a bill of exchange. This bill would be in the terms of one or 
other of the four following systems: pure gold, pure silver, 
gold-cum-coinage charge, or silver-cum-coinage charge. It 
will be seen that there is no such limit to the fluctuation of the 
exchanges of silver-cum-counter charge, inconvertible paper 
based on gold, and inconvertible paper based on silver 
intermediaries. 

IX. The weights by which gold and silver are sold. 

X. Percentage deviations from par. This deviation from 
par consisting of a greater or less weight of metal or more or 
less of the other intermediaries, are due to coinage charges, 
duties, charges on the transmission of metal, and where their 
services are required for commission to dealers in money and 
currency. 

The vastly important instruments used in facilitating 
the interchanges of things are, * automatic pure gold, 
^automatic pure silver, ^ gold-cum-coinage charge, ^ silver- 
cum-coinage charge, * silver-cum-counter charge, ^incon- 
trovertible paper based on gold, «f incontrovertible paper 
based upon silver. These factors constitute the world's 
prices and the world's rates of exchange of these seven 
intermediaries. 
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TABLE V. 

Col. I. Name of chief country using or to use the monetary system. 
IL Monetary signs for the world's present arid prospective chief 
moneys of account. III. Weights of pure gold and pure silver in troy 
grains to the 2nd and 3rd decimal point indicated by the monetary 
signs in Col. II. IV. Monetary sign for one grain of pure metal. 
V. Constant for determining the ratio of the day between gold and 
silver on the market price of the day. *• Attached denotes that the 
currency at present consists of inconvertible paper. * Attached 
denotes that the currency for international purposes consists of a 
fictitious value imparted to it by legislation. * Attached denotes 
prospective chief moneys of account. * Denotes silver monetary 
systems. 



Gold. 



Col. I. 



I. Egypt ^ 
II. British Isles 

III. Turkey 

IV. Portugal* 

V. Uruguay" 

VI. United States, N. A. 
VII. Argentina** 
VIII. Brazil- 

IX. Russia" 

X. Japan e 

XI. Holland 

XII. Chili* 

XIII. British India e ... 

XIV, Scandinavia 

XV, Germany 

XVI. Austria-Hungary " . 
XVII. France ... 



Col II. 


Col. III. 


Pound 


114-778 


Piastre looth ... 


1-148 


Ochs loooth ... 


•114 


Pound 


113-002 


Shilling 20th ... 


5-65 


Penny 240th ... 


•471 


Pound 


102*08 


Piastre looth ... 


I '02 


Para 4000th 


•0255 


Milreis 


25-088 


10 reis looth ... 


•250 


Reis loooth 


•025 


Peso 


24*015 


Centesimo looth 


•240 


Dollar 


23*22 


Cent looth 


•232 


Peso 


22-402 


Centesimo looth 


•224 


Milreis 


12-682 


10 reis looth ... 


•126 


Reis loooth 


•0126 


Rouble, old ... 


17*92 


Rouble 


1 1 -946 « 


Copeck looth ... 


•119 


Yen 


"•574*^ 


Sen looth 


•115 


Guilder 


9*333 


Cent looth 


•0933 


Condor 


8-475 * 


looth ... 


-0847 


Rupee 


7*533' 


Anna i6th 


•4708 


4 pice 64th 


•1177 


Crown 


6-222 


Ore looth 


•0622 


Mark 


5*531 


Pfennigs looth ... 


•0531 


Crown 


4*705 


looth ... 


•0470 


Franc 


4-480 


Centime looth ... 


•0448 



Col. IV. 



8-7124 ochs 

2*123 pence 

39*184 paras 

39*858 reis 

4-164 centesimos 
4*306 cents 
4*464 centesimos 
78*852 reis 

5-580 copecks ... 
8-369 

8*676 sens 

10*714 cents 

"•775 

2*123 annas 

16-67 ores 
18*079 pfennigs 
21*254 ... 
22*319 centimes 



Col. V. 



498' 33 piastres 
934-5 pence 
4841*62 piastres 
61 5 -116 milreis 



642*612 I 
2067*183 cents 
688*893 centesimos 
1216*87 milreis 

367*4056 copecks 
551*074 » 

1000 yens 

1653*44 guilders 

1820*90 condors 

382*29 annas 

1240 crowns 
1395 marks 
1640 crowns 
3444*4444 francs 
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Silver. 



Col. I. 


Col. II. 


Col. III. 


Col. IV. 
I -936 cash 


Col. V. 


I. Shanghai* 


Tael 


516-405 


1*11296 taei 




Cash loooth ... 


•516 






II. Mexico* 


Peso 

Centesimo looth 


377*168 
3*771 


•2651 centesimos 


40-911 pesos 


III. Japan 


Yen 

Sen looth 


374*4 
3*744 


•2671 sen 


15*456 yens 


IV. Java* 


2^ Guilder 


364*589 


*2743 cent 


io"4i7 rixdollars, 




Cent looth 


3-646 




or 2^ guildercoin 
42-8 dollars 


V. Philippines* 


Dollar 


36o"56i 


•2773 cent 




Cent zooth 


3*605 






VI. Columbia, U.S.A.* 


Sol 

Centesimo xooth 


347*227 
3*472 


•288 cent 


44*444 sols 


VII. Bolivia* 


Boliviano 
Cent looth 


312*505 
3125 


-3203 cent 


49*382 Bolivianos 


VIII. Russia 


Rouble 

Copeck looth ... 


277*722 
2*777 


-36007 copeck ... 


23-704 copecks 


IX. Siam* 


Tical 


226*301 
7*072 


'1414 phainung 


1-042 ticals 


X. Austria 


Florin 

Kreutzer xooth 


171 470 
1*714 


•5832 kreutzer ... 


45 florins 


XI. British India ... 


Rupee 

Anna T6th 
Pice 102nd 


165* 

IO"3I2 

*859 


116367 


I '0909 rupee 


XII. Persia* 


Kran 

Shahis2oth ... 


63*936 
3-196 


•1414 shahis 


i-iii kran 



The world's present seven currencies — These seven cur- 
rencies are all based upon weights of pure gold or weights 
of pure silver. They are used by the inhabitants of conti- 
nents and islands wherever intercolonial and international 
trade is practised. Two of them, gold-cum-coinage charge 
and silver-cum-coinage charge, operate so as to widen the 
margin of the fluctuations of the exchanges of the inter- 
mediaries so denominated with other of the five interme- 
diaries and between themselves. In the case of gold 
intermediaries the coinage charge is so small as to have very 
little perceptible effect upon the exchange of such inter- 
mediaries with the other intermediaries ; but in the case of 
silver-cum-coinage charge it sometimes operates to the 
extent of 2 per cent. Take the case of the late British 
Indian rupee, when the mints were open to the unlimited 
reception of silver from the public and there was a coinage 
charge of 2^ per cent. Under such conditions and a 
demand for silver for shipment to British India in London, a 
sailor having five rupees to exchange should get something 
near 2 per cent, more than the equivalent gold for the silver 
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at the ratio of the day, since the buyer of the rupees would 
save the 2| mintage charge for coinage of silver into rupees. 
A silver-cum-counter charge currency system exists now in 
British India. The term counter is used to denote that by 
legislation the Government has conferred a fictitious value 
upon silver. At the present time a rupee, which is still the 
chief money of account in British India, and contains an 
issue from the mint 165 troy grains of pure silver, does the 
work in intercolonial and international interchanges of 
intermediaries of 239 grains of pure silver, or about 30 per 
cent, more than silver is worth in the markets of the world. 
In the Dutch possessions of the East, Java, &c., the inter- 
mediary the people pay for, supplied to them by Holland, 
is a rixdollar, or a 2|- guilder piece, containing on issue 
from the mint 364*589 troy grains of pure silver. This coin 
has a forced circulation in Java, &c., at the ratio of 15*6 
parts of silver to i part of gold, and does the work of about 
730 troy grains of pure silver in the internal interchanges of 
those islands. The worst of all intermediaries is incon- 
vertible paper, whether it be based on gold or upon silver, 
because of the fluctuations in its purchasing power for local 
purposes and as an intermediary in the foreign and colonial 
exchanges of intermediaries. This intermediary, whilst 
bearing upon the face of it a promise to pay a definite 
weight of gold or silver, has often so far deviated from the 
fulfilment of the promise that from 5 to 400 per cent more 
of these promises have to be paid for the weight of metal 
indicated on the face of the promise. Besides this, the 
violent fluctuations of the value of this class of intermediary 
is an impediment to international and intercolonial inter- 
changes of things, and effectually prevents such exchanges 
being carried out, as they should be carried out, upon the 
terms of barter. 

The daily ratio between gold and silver. — This most im- 
portant factor should occupy a prominent place in the 
world's daily newspapers which profess to give ordinary 
commercial information. It is easily obtained in each 
country by the application of the price of silver in gold 
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standard countries and the price of gold in silver standard 
countries to a constant attached to each present and pro- 
spective metal monetary system. As an instance of how a 
constant is found, take the constant for the British Isles. 
One of the monetary signs for a sovereign is 240 pence. 
The mint issue weight of a sovereign is 11 3*00 1605 troy 
grains of pure gold. Silver is sold in the British Isles per 
troy ounce, or 444 troy grains of pure silver. By treating 
silver as gold the constant 942*9955 is obtained. The sum is 

^^?^^^j ^ ^ 942*9955 pence. The application of the gold 

price of silver of the day to this constant as a divisor gives 
the ratio of silver to i of gold. Say the price is 26f| pence 
per ounce. On page 171 will be found a table of conversion 
of fractions into decimals, and against -J-f the decimal "8125 
will be found: 942*995, the constant, divided by 26*8125, 
gives the ratio 35*17 parts of silver to i of gold. 

Deviations from Par of Exchange. — The deviations from 
metal pars of exchange are caused by legislative enactments, 
which confer a fictitious value upon one or other or both 
of the precious metals ; the use of an inconvertible paper 
currency based either upon gold or upon silver ; the use of 
a silver-cum-counter-charge currency; the imposition of 
coinage charges upon the metal forming the standard 
measure of value; the transmission charges upon the 
standard substance ; interest for the use of money ; and a 
commission for the dealer in money and currency, as re- 
muneration for his services, should they be employed. It 
should be observed that the silver tokens for the standard 
substance used in gold standard countries, and the gold 
tokens used in silver standard countries, are generally saleable 
at rates in proportion to the weight of standard metal for 
which they are tokens. A shilling in France would sell as 
the 20th part of a pound, and not at the French gold 
price of silver ; and the silver franc would sell in Britain as a 
gold franc, and not at the British price of silver. 

Before conducting the reader through the practical ex- 
changes of the seven intermediaries in such sums as sailors 

E 
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and travellers would use, considerable enlightenment may be 
found by assuming that every empire, kingdom, republic, 
and island of the world used but one intermediary — say 
automatic pure gold ; that this gold is divested of monetary 
signs, and that prices and rates of exchange of the one 
intermediary and measure of value are given in weights ; 
that the whole world has one weight table for monetary 
purposes. Under such conditions the factors used in the 
world's prices and rates of exchange of the intermediary 
would be only two : I. Weight ; II. Deviation from weight 
more or less in the shape of discount or premium for trans- 
mission of metal charges and the money and bill dealers* 
commission. It is clear that if this were so, the rudiments 
of money having been acquired by children, an intelligent 
knowledge of the foreign and colonial exchanges of an 
intermediary could be gained in one lesson. But if weights 
cannot be made to take the place of monetary signs, and 
the existing and projected chief moneys of account of the 
world are continued in one metal, the additional factor 
would be weights of the chief moneys of account, and a good 
deal more for children to learn ; but the simplicity of the 
use of one metal only would be preserved. 

The metric measure of weight of gold and silver is used by 
far the largest number of the peoples of the world — all 
Europe except Russia and Turkey ; all South America, 
Mexico, and Central America. Troy weight comes next : 
The British Empire except British India, Ceylon, Mauritius, 
&c., and the United States of North America. 

The following are the British Equivalents of Metric 
Weights in Troy Grains and British Money. 

Troy Grains. British Money. 

Milligram ... 'oi 543235639 '03277 of a penny. 

Centigram ... '1543235639 '3277 „ 

Decigram ... i '543235639 3*277622 pence. 

Gram 1 5*43235639 32776220 „ 

Decagram ... 154*3235639 1*365625854 pounds (;^). 

Hectogram 1543*235^39 13*65625854 „ 

Kilogram ... 15432*35639 136*5625854 „ 

In a country which possesses an effective gold monetary 
system in which is included a gold-cum-coinage charge 



Gold and Silver Systems 51 

system, prices and rates of foreign and colonial exchanges 
and intermediaries, are gold prices and gold rates of exchange. 
Gold s as good as weighed out against anything bought and 
sold, inclusive of the intermediaries for facilitating the inter- 
changes of things. The same in regard to silver in effective 
silver standard monetary systems. In a country which 
possesses a silver-cum- counter-charge currency, prices under 
certain conditions are silver prices, and rates of exchange 
are silver-cum-counter-charge rates for the six other descrip- 
tions of intermediaries. In countries possessing an incon- 
vertible paper currency, whether based upon gold or upon 
silver, prices and rates of exchange are inconvertible paper 
prices and rates of exchange, and everything bought and 
sold is as though the currency intermediary is counted out 
against it, and the exchange of the intermediary for another 
intermediary is as good as counted out for the other inter- 
mediary. 

A study of Table V. will show that of the present and 
projected 17 or 18 gold and 8 silver monetary systems, *there 
are eight which have no gold weight, as well as a silver 
weight representing the chief money of account. These 
systems are : the British pound, gold ; one shilling, ^th of 
pound, silver. Egyptian pound, gold ; lo-piastre piece, silver. 
Turkish pound, gold ; 20-piastre piece, silver. China tael, 
silver. Java rixdollar, silver. Corea, silver. Siam tical, 
silver. Persia kran, silver; toman, gold. The other 17 or 18 
systems possess both a weight of gold and a weight of silver 
for the chief money of account in each. A coinage charge, 
should such be made, is a fixed one. On gold it is not more 
than I per cent, anywhere. On silver it ranges from i to 2 
per cent. The three classes of intermediaries in most 
countries are: I. The standard substance in the shape of 
either gold or silver coins. II. Token coins. III. State or 
bank notes. It will be shown how easily these exchange 
calculations can be .made in two ways, by weights of pure 
metal and by reference to tables in this book. The countries 
furnishing examples of these five descriptions of in- 
termediaries are: I. British Isles, automatic pure gold. 

E 2 
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II. China, automatic pure silver. III. British India, silver-cum- 
counter charge. IV. Argentina, inconvertible paper based 
on gold. V. Columbia, S.A., inconvertible paper based on 
silver. Table V., containing i6 gold monetary signs for 
each of the 17 of the world's chief gold moneys of account, 
would not be required if signs were abolished and one 
measure of weight were used throughout the world. A sailor 
who tenders a sovereign for exchange in any effective gold 
standard country should know that a pound means 1 13*0016 
troy grains of pure gold, and that all the monetary signs 
under Great Britain indicate the same proportional weight of 
pure gold. Thus the pound and f.2S'22i5c. indicate the 
same weight of gold. Under Britain, the British sign for 
one franc is 9*515 pence. Under France, the French sign for 
a shilling, which is a token for the 20th part of a pound, is 
found by dividing f 25*221 5 centimes by 20, which gives 
f.i*26 centimes as its equivalent. It is necessary to be on 
one's guard about the use of a quotation of a rate of exchange^ 
as to the effect of the use of it whether as a divisor or a 
multiplier. The quotation should invariably be the money 
of the country for the intermediary presented for sale. Thus 
in France it should be francs or centimes for the inter- 
mediary, say the pound or the shilling. Thus the higher the 
rate the better for the seller, as the rate is used as a multiplier. 
When the quotation of exchange in France is given in pence 
for a franc, the quotation must be used as a divisor of the 
money to be exchanged, and the higher the rate the worse it 
is for the seller of the intermediary. An offer is made to 
exchange a franc for lod, : the equivalent to a franc is 
9^ pence. This is a difference of 5 per cent., and shows a very 
large percentage for the accommodation afforded. 

The knowledge that the sailor, soldier, and traveller needs, 
IS how to find with ease the equivalent in coins of one 
country in which he may happen to be, for any coins of 
another country which he may desire to exchange. If every 
part of continents and islands of the world possessed a 
scientific automatic gold monetary system, and had no other 
nomenclature but that which indicated one weight -table, the 
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subject of prices and rates of exchange of the one inter- 
mediary could be acquired by the poorest understanding. If 
the whole world's chief moneys of account were a decagram 
or 154-3235 troy grains of pure gold, with gold, silver, and 
bronze coins comprising a decagram and parts of the same, 
comparative prices could be understood at a glance, and the 
rate of exchange for the intermediary gold, with its tokens 
and promises to pay gold, would be a percentage more or 
less bounded by the cost of the conveyance of gold and the 
commission to the dealer in the exchanges of the inter- 
mediary. If the world had but one gold intermediary upon 
a scientific basis, as a measure of value and means of pay- 
ment, and each country possessed different weight-tables and 
attached different monetary signs to diflferent weights of gold 
and the metal tokens for gold, prices and rates of exchange 
lose all their mystery by throwing oflf the signs by the use of 
the unit of weight system described in this chapter. At 
present the world has two standard monetary metals, gold 
here and silver there, but both together at a fixed ratio to 
make one standard, nowhere. 

In Table V. it will be noticed that weights are given for 
the tokens used for chief moneys of account in 17 gold and 
8 silver monetary systems; these latter are marked with 
an *. The weight of gold, or silver in silver systems, indicated 
by these tokens, as well as the weights of the chief moneys 
of account, together with the ratio between the metals, are 
the means of determining the equivalent weights in monetary 
signs. For instance, quotations in Britain for other countries' 
chief moneys of account are given in pence. Take the 
Argentine peso; what is its equivalent in pence.? In the 
table against Argentina 22*4 grains of gold will be found, 
and against one penny '471 grain of gold will be found. 

The sum is - — ^ = 47*57 pence. At the present time gold is 

at a premium of 202 per cent, or 66*55 per cent, discount. 
This discount upon 47*57 is 31*65 ; this deducted from 47*57, 
leaves I5'92 pence as the present equivalent to the incon- 
vertible paper peso of the Argentine Republic. Another 
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instance. What is the equivalent to a franc in British 
money ? Against France 4'48 grains of gold is found. The 

sum is 7^^= 9'S pence. What is the U.S.A. equivalent to 

a franc ? Against U.S.A. "232 of a grain of gold is found ; 

the franc is 4*48 grains of gold. The sum is ^t4_ = 19-3 cents. 

What is the U.S.A. equivalent to a shilling ? This is a 
token for the 20th part of a pound, and sells as such, less 
transmission of metal charges and commission for the dealer. 

Against a shilling is 5 '65 grains of gold. The sum is-^ — ^ = 

•232 

24'3S cents. What is the British monetary sign for a rupee 

at 40 per cent, premium on the silver rupee ? Against the 

silver rupee is found 165 grains — the ratio between the metals 

32-48. Thesumis i^5Ji4^^_±i^^=i5-ipence. What is 

•471 

the British equivalent to a Columbian sol ? Against Columbia 
347*237 grains of silver are found. The sum is at 3248 ratio 

^^-^ — -^ ^-^ = 227 pence. At present silver is at 140 per 

cent, premium in Columbia : this equals 58*33 per cent, dis- 
count, and reduces the 277 pence to 11 '54 pence per cent. 
What is the Columbian equivalent for one British pound on 

the same terms as the last sum ? It is 1 1 3 grains of gold 

347-23 ^32-48 -58-33% 
= 25-34 sols. 

These instances will show how very simply equivalents in 
one intermediary for another can be discovered. It is with 
this knowledge that the sailor and the traveller should ap- 
proach the dealer in monetary and currency intermediaries. 
The dealer must have his fair commission for the risk he 
runs and the accommodation he affords. These risks are 
great with silver-cum-counter charge, inconvertible paper 
based on gold, and inconvertible paper based on silver inter- 
mediaries. Should the whole world ever possess one 
scientific automatic gold monetary system, the fluctuation in 
the foreign and colonial exchanges of the one intermediary 



Equivalents in Exchange 55 

would be limited to little more than i per cent, between the 
most distant ports. 

For the forty-nine different descriptions of exchanges 
resulting from the use of seven monetary and currency 
intermediaries, see page 21. 

Teachers of this subject will do well to see that the students 
are thoroughly at home in exchanging each of the twenty- 
five chief moneys of account into the twenty-four other chief 
moneys of account, and parts of one for parts of the twenty- 
four other moneys of account. Upon which may succeed the 
further following teaching : — 

We now proceed with sailors to visit five ports whereat five 
of the seven present monetary and currency systems exist for 
the purpose of exchanging in each four other intermediaries. 

I. London. — We are now in the capital of the British 
Empire, where the currency is automatic pure gold. A 
sailor has 450 Mexican dollars or pesos to exchange. The 

ratio is 32-48. The sum is 377' 1 7 -H 32*48 x 450 ^ ^^ ^^^ 

113 ^ ^ 

The divisor is the grains of gold in the pound. The 
dividend is the weight of silver in grains in the peso divided 
by the ratio, and multiplied by the number of pesos. Check 
this by the use of monetary signs and tables. On Table XXIII. 
against Mexico and under Britain the constant 801 07 will be 
found ; this is pence at the ratio of i of silver to i of gold. 
Divide 801*07 by the ratio 32*48, and the result will be 24*66 
pence. 450 pesos multiplied by 24*66 pence gives ;£"46 4J. 7^. 
Another mode by use of monetary signs and a table. On 
Table XXVII. under Mexico and against Britain the constant 
29*959 cash is found. Multiply this by the ratio, and the 
result is 9*73 pesos. 450 pesos divided by 973 = £46 4$". 8^. 
In future calculations we shall simply work by weight, and 
appeal can be made to tables to verify the same. It will be 
seen that the equivalent weight for weight for 450 Mexican 
pesos at the ratio of 32*48 parts of silver to i part of gold is 
;£■ 46 4J. 6d. It is with such knowledge that the sailor should 
approach the money and currency dealer. There is no 
transaction involving price or a foreign or colonial rate of 
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exchange that has not for its basis either a weight of pure 
gold or a weight of pure silver. The commission to be paid 
for exchanging one intermediary for another, depends upon 
the demand for the intermediary which is offered for ex- 
change. It is a great accommodation to be able to effect 
such exchanges. And those who afford it must obtain 
adequate remuneration. Gold is always in demand, and ex- 
changeable in the trading world for any other metal, or any- 
thing else. Silver as a measure of value and an equivalent 
in exchange, is rapidly losing the position it held until 
1873 in the history of the world, and can never again be 
allied with gold by legislative enactment with the view of 
making one permanent effective metal monetary standard 
under any temporary ratio between the two substances. The 
constantly fluctuating gold price of silver most seriously 
affects the exchange value of automatic pure silver, silver- 
cum-counter charge, and inconvertible paper based upon 
silver intermediaries. Considerable allowance must be made 
for this. The dealer in. monetary and currency intermediaries 
with regard to this class of intermediary must operate for the 
rise or fall in the gold price of silver. He cannot assume 
that the price will remain stationary. In exchanging gold 
for gold, the limit to the fluctuation of the exchanges between 
effective gold monetary systems is the cost of conveyance of 
gold between ports, which is something like i per cent, 
between the most distant ports ; the small per cent, or per 
mille coinage charge where such a charge exists, and a fair 
remuneration for the monetary and currency exchange dealer. 
In the automatic silver and the two other intermediaries in 
which silver forms a part, between themselves and the other 
intermediaries there is no such limit to the fluctuations of 
exchange. Let it be distinctly understood that it is only 
between effective gold monetary systems on the one hand, 
and between effective silver monetary systems on the other, 
that the sailor or anyone exchanging intermediaries, can 
present an intermediary to the exchanger, and assert that the 
equivalent in the intermediary in this country with this which 
I present is so much, and the future variation can only be so 
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much, what are you going to charge for commission for 
doing the business ? 

In the instances which will be given, the absolute equiva- 
lent of the intermediary offered will be stated, and the 
manner it is arrived at will be shown. But the future gold 
price of silver, and a more or less percentage of inconvertible 
paper for metal, must be a matter of speculation, quite apart 
from commission for doing the business. One dealer may 
take one view of the future of markets, and another another 
view, so that to get the best rate of exchange becomes a 
matter of competition between money and currency dealers 
on the one hand, and those who employ them on the other. 
Returning to the British money to be obtained for 450 
Mexican dollars, besides the commission to be deducted, there 
are the chances of the silver market to be run, unless a 
simultaneous sale of the dollars can be secured by the buyer 
of them. Though the tael weight forms the chief money of 
account in Shanghai, there are various tael money weights in 
that country. The Shanghai tael weight and the dollar are 
•quoted in this country as the standard currency of China, 
prices and rates of exchange of intermediaries are automatic 
pure silver. 

A sailor has 426 British Indian rupees. As an interme- 
diary in international exchanges of things, the rupee does 
40 per cent, more work than its weight of 165 troy grains of 
pure silver. For 300 rupees the sailor has Indian State 
notes of the Bombay circle, and the remainder in coins of a 
rupee each. The equivalent in London for the notes, the 
ratio being 32-48, is thus found 300 x 165 +^40% ^ 32-48 ^ 

j^i8 lys, Sc/, British India imposes a duty of 5 per cent, on 

the importation of silver. This is the sum to find equivalent 

T ,^^ 126 X 165 4- AO% -r- 32*48 r^ , A 

for 126 rupees : ^ — » h- /o . j ^ ^ £y ^^^ ^ 

113+5% 
commission for effecting the exchange has to be deducted. 
By the closure of the British Indian Mints against the recep- 
tion of silver from the public in June, 1893, the standard 
silver monetary system was destroyed. Prices in the country 
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are still silver prices, and the notes of the British Indian 
currency circles are as yet convertible into silver at the will 
of the holder of them. As an international intermediary the 
rupee is a silver-cum-counter charge intermediary. 

A sailor has 325 Argentine pesos in inconvertible State or 
other equally good credit paper. To find the equivalent to 
sterling the sum is : since the premium in paper for gold is 

202%, equal to 66*55% discount, thus-?5?JLi22 = 66*55% — 

302 

325x22*4-66-55% ^^211 Ss, 7d. Besides commission, there 

113 
is the risk that the premium on the 22*4 grains of gold in the 
peso would be more when the credit instrument should be 
returned to Argentina. 

A sailor has 475 Columbian sols in State notes or other 
equally good credit instrument. The silver money of 
account is 347*23 troy grains of pure silver, which is at a 
premium of 140 per cent. What is the equivalent for 475 

sols? The sum is 347'23 - 58:33% ^_3^_:48x475 ^ ^,3 14^. 5^. 

113 ^ ^ 

The risk of disposing of the paper and the commission for 

the accommodation must be deducted. 

11. Calcutta. — We are now in the capital of British India^ 

where there is no standard. Silver rupees are current, and 

notes of the British India currency circles are convertible at 

the will of the holder into rupees within these circles. It is 

nearly four years since a gold standard for British India was 

projected. The fictitious value of the silver rupee may ga 

much higher before the object can be accomplished. By 

each rise an additional handicap is imposed on such portions 

of the export trade as countries possessed of effective silver 

currencies can compete with in supplying effective gold 

standard countries. A sailor has British money £^2 icxr, 

to exchange. £10 are in Bank of England notes or some 

other credit instrument equally secure of payment in 

England ; the rest in gold, and loj. in silver. What is the 

equivalent for this } The 165 grains of silver in the rupee do 

the work as an intermediary of 40 per cent, more or 231 
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grains of silver. The sum is -4 — - — LL. = 667-50 rupees. As 

231-7-32-43 

a remittance to England the credit instrument mentioned 
should be worth more than the gold, because transmission 
charges on the metal would be saved. To find the equiva- 
lent to lOf., it will be noticed in making the last sum that the 
231 grains of silver are equivalent to 7*11 grains of gold. 
There is an import duty of 5 per cent, on silver in British 
India. . Ten shillings is the monetary sign for 56*5 troy 

grains of gold. The sum therefore is -^—5 — 5— -^ = 7*9 rupees. 

Commission for accommodation must be deducted. 

A sailor from China has 785 Mexican dollars of 377*17 
grains of silver each, the same premium on the rupee : the 

sum to find the equivalent is 7 5 x ^^^J^ = 12817 rupees. 

231 + 5% 
Commission for making the exchange must be deducted. 

A sailor has 260 Argentine paper pesos to exchange at 
the same premium upon the peso and the rupee. What 

' 4.U • 1 4.^ Tu • 22-4 — 66-55% X 32-48x26o_ 

is the equivalent ? The sum is —^ — ^^—-^ = 

^ 165+40% 

274 rupees. If the pesos were gold, then the sum would be 

260 X 22*4 X 32*48 = ^ ^ . . r 
^ ■Zj.qo/ 821-92 rupees. A commission for 

accommodation must be deducted. 

A sailor has State bank notes or equally good credit 
paper for 385 Columbian sols : the sol contains 347*23 
grains of pure silver, and its price in inconvertible paper 
is 140 per cent. more. Take the same premium on 
the rupee. What is the equivalent in rupees ? The sum is 
347-23 -- 58-33% X 385 ^ 2^^.^ J g^jg j^^^ premium equals 

58*33% sols discount. 

III. Shanghai. — We are now in one of the chief ports of 
China. The money of account is a tael weight of 5 16-4 grains 
of pure silver. The monetary sign is what it should be for 
the whole world. Weight: China in this respect has followed 
the Abrahamic principle, and the people have never had to 
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muddle their brains with a sign for the thing signified. The 

currency is automatic silver. Prices on the seaboard and 

the rates of exchange of intermediaries are automatic 

silver. 

A sailor has British £36 2s, 6d. ; what is the equivalent in 

Shanghai money at a ratio of 32*48? The sum is 

'^6* 1 2 J* X 11'^ 
-2— — 2 1 = 256*670 taels. A commission for the ac- 

516-4 -r- 32-43 

commodation must be deducted. The silver coins of the East 
are current exchange intermediaries throughout the East, 
the weights of which are to be learned in Table V. of this 
chapter. The British dollar is of the same weight as the 
Japanese silver yen, 374*4 troy grains of pure silver. The 
scientific, and therefore the proper quotation is always the 
intermediary of the country for the intermediary presented 
for exchange. You will notice that in Russia it is roubles 
for a pound sterling, or for £10 sterling. In London the 
quotation is always pence for a rouble. The quotation in 
Shanghai, between that port and London, would be pence 
for the tael. To find the answer for this quotation the sum 
presented for exchange must be reduced to pence, and the 
quoted rate used as a divisor of the amount to give the 
answer in taels : used in this manner, the higher the rate, the 
worse for the party presenting the sterling for exchange. 
Paper promises to pay standard metal in the shape of 
standard coins vary in quality. State notes of a country 
possessing good credit and an effective metal monetary 
system command a better price than the metal for which 
it is only an engagement to pay, because the paper can 
be transmitted at a less cost than the metal can be sent for. 
Besides State and bank notes, there are many kinds of credit 
instruments, among them seamen^s pay notes, which do not 
equal in quality State and bank notes, though as a rule 
they do the work equally well, even as the gold or silver 
promised on the face of them. All these instruments are 
most valuable and eflScacious, and without them the world's 
business could not be carried out upon the present scale of 
it. At the same time the rate of exchange must mainly 
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depend upon the quality of the intermediary presented for 
exchange or sale. 

One of the sailors has 867 British Indian rupees. The 
165 grains of silver in the rupee has had conferred upon it 
by legislative enactment a sliding scale percentage addition 
of purchasing power. Just now it is 40 per cent. In other 
words, that which in the world at large does the work of 
165 grains of silver, does the work of 231 grains of silver as 
a British Indian currency intermediary. There is a charge 
of 5 per cent, on imported silver at all the British Indian 
ports. Under these conditions, what is the equivalent to 
867 rupees in British Indian State notes.? The sum is 

— — - — ^ = ^87*8^ taels. Should this sum be in coins of a 
516-4 o / J 

rupee each, then besides shipping charges to India, and the 
5 per cent, import charge, there would be commission as for 
exchange of notes to be deducted. These deductions for coin 
might be something like 7 per cent. This on 387*83 leaves 
taels 36083. A better price of the rupees for use in China 
might be commanded. 

A sailor has State paper for 180 Argentine pesos, each of 
22*4 troy grains of pure gold : each peso is at 202 per cent, 
premium in the present inconvertible paper of the Argentine 
Republic. What is the equivalent for this amount of 
paper pesos at the ratio of 32*48? — the equivalent dis- 
count to 202 per cent, premium being 66'55. The sum is 

— ^^ — — r: = 84* 1 6 taels. Were they gold pesos the 

SI6-4-T- 32-48 ^ / s t- 

, , , 22*4 X 180 - - i. 1 i- 

sum would be — ^ = 253-53 taels. Commission 

5io'4 -=- 32-45 

for the accommodation must be deducted. Prices and rates 

of exchange of intermediaries in this system are inconvertible 

paper prices based on gold. 

A sailor has State notes or equally good credit instrument 

in the shape of bank notes or seamen's pay notes for 

350 Columbian sols: the sol consists of 347*23 grains of 

pure silver, and at present this weight of silver commands a 

premium of 140 per cent., which is equal to a discount of 
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58*33 per cent What is the equivalent in tJids ? The sum 

is 34723 ~ 5833^ X 350 ^ ^.^^ ^^ Ifthesolhadtobe 
516-4 

cxchanged,thesmnis ^'^^ ^^ f ^-^ = 23728 taels. A com- 
mission must be deducted. 

IV. Buenoi Ayres. — We are now in the capital of the 
Argentine Republic, wheie the chief money of account is a 
gold peso containing 22-4 troy grains of pure gold. At 
present the currency is inconvertible paper, 302 paper 
pesos having to be paid for 100 gold pesos. This 202 per 
cent, premium is equal to 66-55 discount ; the ratio between 
the metals is 32-48. Prices and the rates of exchange of 
intermediaries are inconvertible paper prices and rates of 
exchange, based on gold. 

A sailor has British money for ;f 33, £20 in pay notes and 
£1-^ in gold. What is the equivalent in Argentine incon- 

vertible notes ? The sum is — ^^ ^ = 497*86 pesos. 

22'4 — oo"55*i> 

Gold is most likely to command the best rate for the seller. 

Credit instruments which are nearly as good as a Bank of 

Ei^land note, should differ by a small percentage only 

against the seller. Commission charge must be allowed for 

in the estimate. But the equivalent for the day, upon the 

terms given in the currency of Argentina for British gold 

£11* is 49786 pesos. 

A saQor has 685 British Indian rupees : the rupee is at 

40 per cent, premium, and the peso is at 66-55 per cent. 

discount; the ratio between the metals 32-48; what is the 

equivalent in pesos ? The sum is 5 — 40 o x 5 __ g ^q.q^ 

^ * 22-4— 66-55 X 3248 

pesos. If there is no sale of the rupees at the ratio of the 

day, and the best thing to be done with them is to ship them 

to British India, there would be the Indian duty of 5 per cent. 

upon them and a charge for conve3Pance, besides commission 

for the accommodation. A good credit instrument is better 

than silver. 

A sailor hailing from China has 356 Mexican dollars or 
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pesos, of i77'i7 troy grains of silver each : discount on the 
Argentine peso equal to 202 per cent premium is 66*55 
per cent. What is the equivalent in pesos ? The sum is 

35^ >< 37717 — _ 55 1 .90 pesos. If the best use to be 

22-4— 66-55 X 32-48 ^ 

made of the dollars is either shipment to the East or to 

Mexico, transmission charges must be deducted besides 

commission on the sale. 

A sailor has Columbian State notes for 426 sols : the sol 

is 347*23 troy grains of pure silver, which is at 140 per cent. 

premium in inconvertible paper, the ratio and the discount 

on the peso as in the last sum. What is the equivalent in 

pesos? 140 percent, premium is equal to 58-33 per cent. 

discount The sum is - — "" ^ ^}^ ^^' ^ = 294*50 pesos. 

22-4— 66*55 X 32-48 ^"^^ ir 

There should not be a great difference between the sale of 
the metal and a first-class credit instrument 

V. Cartagena. — We now proceed to the chief part of the 
United States of Columbia, where we find the standard 
currency is silver. The chief money of account, the sol, 
contains on issue from the mint five times the weight of the 
silver franc, 347*23 troy grains of pure silver. At present 
it requires 240 paper sols to procure 100 silver. Prices 
and rates of exchange of intermediaries are therefore incon- 
vertible paper prices based upon silver. A sailor has British 
money £2^, The ratio between the metals being 32-48, 
what is the equivalent in Columbian currency to ;^25 ? The 

sum is ^^ ^ ^^^. = 634-26 sols : ans. The 

347-23 - 58*33 % -T- 32-48 

difference would not be great between the amount to be 
obtained for gold and a first-class credit instrument Allow- 
ance for commission must be made. 

A sailor has 280 Mexican dollars. The discount on the 
local inconvertible paper is 58*33 % . What is the equivalent in 

^ITXl X 2 80 

exchange ? The sum is ^^^.^^ 1 ^g.^^^ = 730 sols. 

Assume that there is a mint charge for coinage and delay 
in getting Columbian stamp changed for the Mexican stamp 



64 Norman's Universal Cambist 

on the silver, together i and ^ per cent., this sum must be 
deducted from the 730 sols. Allowance must be made for 
commission in either case. 

A sailor has 435 British Indian rupees, which as an inter- 
mediary possess a fictitious value of 40 per cent, more than 
the equivalent in exchange with an effective silver standard 
intermediary. The local inconvertible paper currency is at a 
discount of 58*33 % . What is the equivalent in exchange for 

435 rupees ? The sum is l^,lt/''^^o'^,^y = 694-49 sols. 

34/ 23 — 50 33 /o 

These rupees at such a high cost could not be taken for 
coinage anywhere, and would be of no use at anything like the 
price paid in British India only. Sent thither, they would 
incur transmission charges and the import duty of 5 percent. 
British Indian silver rupees are among the worst inter- 
mediaries in the world, and must be avoided by every 
traveller, even as they would avoid, where possible, all 
inconvertible paper. British Indian State notes would be 
readily saleable in many parts of the East and in Europe, 
and would be a better instrument for sale than rupees for the 
same amount. 

A sailor has 456 Argentine pesos in inconvertible paper : 
the premium on the gold peso of 22*4 grains is 202 per cent., 
equal to 665 5 per cent, discount ; the ratio between the 
metals is 32*48 ; the premium in inconvertible paper upon the 
weight of the sol is 140 per cent., or 58*33 per cent, 
discount. What is the Columbian currency equivalent to 
456 pesos ? The sum \s 22*4-66*55% X456 ^ ^^ 

347-23 -58-33% ^32-48 ^ 

sols. In estimating the rate to be obtained, there is the risk 
of the change of discount for the buyer to consider, and the 
commission to be paid. 

Fnrchase and sale of things in combination with the exchange 
of intermediaries. — It should be no difficult matter to one who 
is accustomed to instruct children to practice them in the 
interchanges of things between countries using the five great 
diverse intermediaries, namely, pure gold, pure silver, silver- 
cum-counter charge, inconvertible paper based on gold, and 
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inconvertible paper based on silver. For instance, as one 
method, get five bags made, one labelled British Isles, in this 
place a miniature bale of piece goods and counters to repre- 
sent grains of gold. Another bag labelled China, in this place 
a miniature hank of silk and counters to represent grains 
of silver. Another labelled British India, in this place a 
miniature chest of tea and pieces of paper representing rupees. 
Another bag labelled Argentine Republic, with a miniature 
bag of wheat and paper to represent pesos based upon gold. 
Another bag labelled Columbia, with a miniature bag of 
coffee and paper, to represent sols based on silver. Taking 
from the commercial intelligence in the daily papers the 
ratios of the day existing between the five intermediaries 
used in these countries, and applying them to the purchase 
in one country and sale in another of small quantities of the 
five descriptions of goods mentioned, the combined working 
of prices and rates of exchange of the five intermediaries 
could be taught, and should be mastered by youths before they 
go out into the world. 

The teacher will make himself master of Chapter VI. on 
the scientific method of working the foreign and colonial 
exchanges of the world's present seven intermediaries. We 
will suppose that the teacher is thoroughly practised in all 
that this book is intended to impart. Doubtless each will 
have a method of teaching the mechanism of the inter- 
changes of things, prices and the monetary and currency 
exchanges of intermediaries. Perhaps the writer may be 
permitted to indicate the steps that he thinks it may be 
found expedient to take. I. Tear away monetary signs and 
expose the things signified. These things are simply either 
a weight of gold or a weight of silver as the basis of each of 
the seven intermediaries. This has been well done by 
Miss E. C. Sharland in her " Coin of the realm, what is it ? " 
and children have demonstrated that they can understand 
and practise it. II. Assume that the whole world has only 
one substance as its measure of value and ultimate means of 
payment, also that the whole world has only one measure of 
weight, say the metric. Prices throughout the whole world 

F 
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would be a more or less metric weight of gold. A rate of 
exchange would be a more or less metric weight of gold and 
the fluctuation limited to i per cent, on the weight exchanged. 
International prices for the same classes and qualities of 
things would be seen and measured at a glance. International 
and intercolonial exchanges of one intermediary would be as 
easy of comparison. The mind readily perceives that should 
this great desideratum ever be accomplished, the imputed 
mysteries about money, prices, and the foreign and colonial 
exchanges of intermediaries will have vanished like fog 
before a strong wind. III. The next step in instruction is to 
show that there is no mystery about these three things, 
although the world has seven monetary and currency inter- 
mediaries entailing seven different descriptions of prices, and 
forty-nine different descriptions of exchanges of the seven 
intermediaries. Pupils must become familiar with the mode 
of dealing with each intermediary theoretically and practi- 
cally. The science of and practice with money may possibly 
in the distant future centre in and around metric weights of 
pure gold. At present it centres in 25 different weights of 
pure gold and pure silver, each clothed with confusing 
monetary signs, and five of the seven intermediaries 
associated with and smothered by coinage charges, counters 
or inconvertible paper, the creation of legislation. 

Weights. — As some of the weights in the next chapter are 
not quite correct, it should be studied for its principles and 
methods. The weights in decigrams on page 7 are the bases 
of all the ^tables at the end of the book. Table I, page 26, 
contains the weights of nearly all the chief moneys of account 
in troy grains. 
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CHAPTER V. 

Description of foreign and colonial rates of exchange— Fixed pars of 
exchange — Gold — Silver— Gold for silver — Silver for gold — Daily 
gold price of silver and silver price of gold —Fixed and absolute pars 
of exchange — Cambists — The fixed par of exchange between the 
British Isles and France by chain rule — Deviations from par — Six 
causes of^Concrete cases— Gold for gold— London exchange on 
Paris — London shipping gold — Eight modes of working the ex- 
change—Sterling into dollars — French exchange on shipment of 
gold to the British Isles — British exchange on receipt of gold from 
France — French exchange on receipt of gold from the British Isles. 
Silver for silver — Exchange between Persia and Shanghae : three 
methods— Exchange between Shanghae and Persia : four methods — 
Gold for silver — Exchange between Shanghae and the British Isles : 
three modes of reaching it — Silver for gold — Exchange between 
France and India : three modes of reaching it— Weights of money 
the corrective of Adam Smith's highway in the air— Exchange tables 
— Inconvertible paper currency — Effect of use of inconvertible note 
currency upon current interchanges of substances and services — 
Importance of a stable measure of value for deferred obligations — 
The vast difference between a monetary system and a currency 
system. 

Pixed Pars of Exchange. — Fixed pars of exchange 'are 
different signs in the various gold monetary systems for the 
same weight of pure gold in the chief money of account of 
one monetary system at mint-issue weight. The same of 
fixed silver pars of exchange. 

Gold. — Thus 113-001605 grains of pure gold are signified 
in the monetary terms of the British Isles as a sovereign ; in 
France by 25 fr. 22*15 c. ; in Germany by 20 mks. 4296 pf. ; 
in the United States of North America by $4, 8666 cents, 
and so on. Because this weight of gold in the British Isles 
being multiplied by 2*123863^., the sign for one troy grain 
gives 24a/., into which the sovereign is divided. In France 
the same weight, being multiplied by 22*31964 c, gives 25 fr. 
22" 1 5 c. In Germany the same weight, being multiplied by 

F 2 
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1807893 pf., gives 20 mks. 42-96 pf. In the United States 
the same weight, being multiplied by 4*306632, gives $4. 
86*66 cents. The same results can be reached by the division 
of the pure gold in one chief money of account by the pure 
gold in another chief money of account. Thus, the division 
of 1 13001605 grains of pure gold in £1 by 4*480359 grains 
of pure gold in a franc gives 25 fr. 22*15 c. This number 
25 fr. 22*15 c. is plainly the number of francs which make £1. 
The same weight divided by 5*531307 gives 20*4266. This 
is plainly 20*4266 mks. The same weight divided by 23*22 
gives 4*8666. This is plainly $4*8666 of the United States. 
These are the fixed pars of exchange between the countries 
mentioned and the British Isles. For finding the fixed pars 
of exchange between the British Isles and the countries 
mentioned, the weight of pure gold in their chief moneys of 
account must be divided by the weight of pure gold in the 
sovereign, and the result will be : pars with France, *039648 
of a sovereign, or g'^iSd. per franc; with Germany, •048948^ 
of a sovereign, or wj^jd. per mark; with the United States, 
North America, 205484 of a sovereign, or 49*3 14^. per dollar. 
Silver — Thus 165 grains of pure silver are signified in the 
monetary term of India as a rupee. 'The same weight in 
Shanghae as 321*6 cash; in Hongkong as 43*78 cents; in 
Japan as 44*07 sens. These are the Shanghae, Hongkong^ 
and Japan pars with India. The Indian par with these 
countries is found by dividing the weight of pure silver ia 
the chief moneys of account in these countries by the weight 
of pure silver in the rupee. The result is: pars with 
Shanghae, 49*750 a. ; with Hongkong, 36*563 a. ; with Japan^ 
36*304 a. 

Absolute pars of Exchange. 

We have seen how very simple it is to ascertain the fixed 
pars of exchange on the mint-issue weight of the chief gold 
moneys of the world between the gold monetary systems of 
the world, and between the silver monetary systems of the 
world on the mint-issue weight of pure silver in the silver- 
standard systems. The mode of ascertaining absolute pars 
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of exchange, or the equivalent value of gold to silver or silver 
to gold, upon the gold price of silver in gold-standard 
countries, and the silver price of gold in silver-standard 
countries, is equally simple by the use of an intermediary in 
the form of the ratio. As fixed pars are determined by the 
division of the weight of pure gold by pure gold in the. chief 
gold moneys of account, and by the division of the weight of 
pure silver by pure silver in the chief silver moneys of account, 
the ratio has but to determine the equivalent weight of gold 
to silver, and it follows that it is only necessary to convert 
the silver in a silver money of account into gold at the ratio, 
or to convert the gold into silver at the ratio, and proceed as 
between moneys of account of the same standard metal. For 
obtaining the equivalent value or weight of the two metals at 
a given ratio, the silver would be converted into gold to save 
the number of figures which the conversion of gold into 
silver would entail. 

Gold for Silver. — Say that the price of silver in the British 
Isles is 381^. per standard ounce, or 444 troy grains. This 
price, by the unit-of-weight system, or by the division of the 
constant 942*9955 attached to the British monetary system by 
the price, gives a ratio of 24*4 14. With this ratio, to ascertain 
the absolute par of exchange between the British Isles and 
India, divide 165 troy grains, the weight of pure silver in a 
rupee, by 24*414 ; the result is 6758, and this is the weight 
of pure gold in grains equivalent to 165 grains of silver. This 
weight, 6758 troy grains of pure gold, divided by 113*0016, 
the grains of pure gold in the sovereign, gives '059804 of a 
sovereign, or 14*353^. for a rupee. 

Silver for Gold. — Say that the price of gold in India is 
B26. 10 a. I p. for one tola, or 180 troy grains of pure gold. 
This price, by the unit-of-weight system, or by the division 
of the price by the constant 1*0909 attached to the Indian 
monetary system, gives a ratio of 24*414. With this ratio, 
to ascertain the absolute par of exchange between India and 
the British Isles, divide 165 grains of silver by the ratio, and 
6*758 grains of gold are found to be of equivalent value with 
165 grains of silver. 1 13*0016 grains of gold in the sovereign, 
being divided by 6*758 grains of gold, give 167202; and 



70 Norman's Universal Cambist 

this is 16*7202, or B16.11 a. 6 p. for a sovereign. The rate 
for £1 in India can be reached by the multiplication of a 
constant by the ratio between the metals. Under the head 
of absolute pars in the Indian monetary system, the constant 
io*9S77 is found against the British sovereign ; iO'gS77r 
multiplied by the ratio 24*414, gives 267*506 a., or lii6. 11 a. 
6 p. for a sovereign. 

Daily Gold Price of Silver and Silver Price of Gold. — The 
names of 161 countries and islands of the world which use 
or should use either gold or silver monetary systems are 
given in this book. The writer does not know in how many 
of these countries, &c., there are daily quotations of prices of 
the metal which is not the standard in the standard metal of 
the country. Few countries possess effective monetary 
systems. It is only where effective monetary systems are 
possessed that such quotations could be made. The gold 
price of silver in London and New York is wired to the ends 
of the earth daily. The ratio between the metals established 
by the price should be added to the price. It may reason- 
ably be expected that in the course of time the gold price of 
silver and the silver price of gold, with the ratio added, will 
be quoted by all daily papers throughout the world. It 
would furnish an important guide to the exchange value of 
all standard and token coins of both gold and silver when 
sailors, soldiers, and travellers have learned how to use the 
instruction which such information would convey. 

Fixed and Absolute Pars. — Different methods for ascertain- 
ing fixed and absolute pars of exchange of gold for gold 
or for silver, silver for silver or for gold, have now been set 
forth. Without weights in definite quantities of one or both 
of the standard substances, there could not be fixed pars or 
absolute pars of exchange. This will be clearly seen when 
exchanges based upon inconvertible paper are considered. 

Cambists. — Cambists are experts in the foreign and colonial 
exchanges Books written by them, such as ** Tate's Cambist,'*' 
in English, and ** Arbitrages et Parites,'^ in French, by Ottomar 
Haupt, are also called Cambists. These works are valuable, 
and deal with a much wider range of subjects than it is the 
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purpose that this book should treat of. The arithmetical 
calculations to reach conclusions are effected in these books 
by means of the chain rule. 

Deviations from Par. 

Premium and Discount on Par. — A rate of exchange between 
two countries is hardly ever at either a fixed or an absolute 
par. The deviation therefrom, in the form of per cent, or per 
mille, is either taken upon the total amount exchanged, or 
worked into the rate for one chief money of account. 
Between the British Isles and Australasia, the British Isles 
and a number of her colonies, France and Belgium, the 
U.S.A. and Liberia, India and Mauritius, the deviation from 
par is taken upon the total amount exchanged by so much 
per cent, or per mille upon the total. The reason for this is,^ 
because between these respective countries a money of account 
of the same weight of pure gold or silver is used. The 
exchanges between the rest of the world are made up of the 
fixed or absolute par for one chief money of account, and the 
deviation from par worked into the rate, making the rate per 
chief money of account more or less by so much per cent, or 
per mille. Pars of exchange depending as they do upon 
definite weights of pure metal, either gold or silver, they are 
as tightly fixed between the British Isles and France as 
between France and Belgium. 

Causes of Deviation from Par. — I. Purchase and transmission 
charges upon standard metal. II. Coinage charges. III. Use 
of money. IV. Exchange dealers' profit. V. Difference of 
credit enjoyed by parties to a bill of exchange. VI. Less 
than legal weight of standard coin for circulation. 

I. Purchase and Transmission Charges, and II. Coinage Charges 
upon Standard Metal. — These are charges within what are 
called metal points. They are the charges which have to be 
met by any one transmitting standard metal for use in another 
country. Such charges add to the rate or weight of metal to 
be paid in the country making the shipment to the extent of 
the amount paid in that country, and also as a premium on the 
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rate to the extent of the charges upon the standard substance 
in the country to which it is sent. Thus if the standard 
substance of India, silver, is being sent from the British Isles 
to Calcutta, the rate of exchange for a rupee would include 
the London charges, i.e. commission on purchase of silver, 
packing, cartage, shipping and freight charges, cartage charges 
in India, and 2^ per cent, coinage charge, in all about 3 per 
cent, on absolute par. 

Under each monetary system the coinage charges are given, 
so far as the writer knows them. Transmission of metal 
charges have a tendency to vary from ito i per cent, between 
near and the most distant ports of the world. 

III. Interest for XTse of Money. — Bills of exchange are drawn 
at sight, or made payable at periods after sight. The rate 
for a first-class bill at sight would be about equivalent to or 
rather more than the equivalent cost of the transmission of 
metal ; but if a bill has a period to run beyond sight, the 
seller of the bill would receive less for the bill as the charge 
for interest for the time the bill has to run beyond a bill at 
sight. 

IV. Exchange Dealers' Profit. — Financiers, exchange bankers, 
bullion coin and exchange dealers are important members of 
the financial and commercial systems of the world. Eminent 
financiers in combination have enormous power in monetary 
matters and in moving standard substances, gold and silver, 
about the world, wherever these substances may be required, 
upon the best terms of profit that can be arranged. 

v. Difference of Credit ei^ oyed by Parties to a Bill of Exchange. 
— " Gilt-edged paper " is a common term for bills of exchange 
bearing the signature of institutions, firms, or individuals of 
the highest credit. There are degrees of credit, and the 
lowest is that which attaches to a bill of exchange of which 
there are grave doubts of its being paid when due. The 
rate of exchange is adjusted to the state of the credit of 
the parties to a bill of exchange. On many bills of exchange 
there are several signatures. Each party signing — which is 
called endorsing — a bill of exchange is liable for the payment 
of the bill at the due date. 
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VI. Less than Legal Weight of Standard Coin for Circnlation. 
— Some Governments appoint by law that when standard 
•coins have lost a certain weight they are no longer legal 
tender. In the British Isles, a sovereign which contains less 
than 112*2921 grains of pure gold is not legal tender. These 
^ix causes of deviation from pars of exchange are known 
to those working the exchanges, and can be applied to the 
fixed or absolute pars of exchange in the form of premium or 
discount as required. 

Gold is being shipped by the British Isles to France. 
What will be the rate of exchange on France for a bill at 
sight? There is absolutely only one way of reaching the 
answer. It must be a weight of pure gold in the British Isles 
for a weight of pure gold in France. Though the answer 
may be got by the use of monetary signs, it is better to take 
the weight which is signified by the monetary signs. The 
mint-issue weight of the pure gold in a sovereign is 1 13001605 
troy grains, and in a franc it is 4*480359 troy grains. Say 
that the transmission and coinage charges on gold ffom 
London to Paris is 0*595 of i per cent. 

What is the cost in London of a bill at sight on Paris for 
58,432 fr. 56 c. with 0*595 of i per cent added ? 

I. An absolutely correct way of answering this question is 
by weight. Multiply 58,432*56 by the pure gold in a franc, 
4*480359, and divide the result by the pure gold in a pound, 
113*001605 grains. To this result add 0*595 of i per cent., 

which gives the answer. ^~^ — ^5- of 58,432 fr. 56 c.= 

113*001605 

jf 23 16*7710. o*595 of I per cent, on this sum is ;£'i 3*7847 : 
these together are ;^2330*5557, or ;£"2330 i is. 1*36^. As mul- 
tiples of decigrams equivalent to 4*480359 and 1 13*001605 troy 
grains are presented in the book, the calculation by this method 
is facilitated. The deviation from fixed par here is 0*595 of i 
per cent, on the weight of metal expressed in the monetary 
signs of France as 58,432 fr. 56 c, and in the monetary signs 
of the British Isles as ;£'23 16*77 10. '^he exchange being at 
that premium, the weight paid for the bill in the British Isles 
is o*595 of I per cent, more than will be received in France. 
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2. Another mode, though not the scientific one, is to take 
the sign for the fixed par between France and the British 
Isles, viz. 25 fr. 22-15 c, and divide 58,432 fr. 56 c. by it. 
The result is ;£"23 167757. 0*595 of i per cent, added to this, 
brings the equivalent of ;£"2330'56o5, or ;£"2330 us. 2*52^. 
to 58,432 fr. 56 c. at o*595 of i per cent, premium on fixed 
par. 

None of these methods are used in practice. Tables of 
exchange are, or should be, made up in fractions of a penny 
for the British monetary system, and fractions of a centime 
for the French monetary system. The nearest fraction in use 
to 0*515 of a penny in the British Isles is o*5, or ^d. The 
nearest fraction in use in France to 0*15 of a centime is i, or 
0*25 of a centime. 

3. Take this sum at the nearest rates which can be ex- 
pressed within the present customs of the trade. British par 
with France, 9-5^. for i fr. 58,432 fr. 56 c. at 9*5^. = 
SSS)i09'320<3r. o*595 of i percent, on this sum 3302*9004^.; 
together, 558,412-2204^., or £2^26 14s. 4^. 

4. French par with the British Isles, 25 fr. 22*25 c. for one 
pound. 58,432 fr. 56 c. divided by 25 fr. 22*25 c- gives 
;£'23i6*6839. 0*595 o^ i P^r cent, on this is ;^ 1 37842 ; to- 
gether, ;^233o gs. 4d. 

5. Assume that quotations in the British Isles become the 
64th part of one penny, then the fixed par by weight could 
be nearly expressed, since 9ff^/. would be 9*515625^. 
58,432 fr. 56 c. at 9*515625^. for a franc gives 556,022*3287^. 
0'S9S of I per cent, upon this is 33o8-3326<3f. ; together^ 
559,330*0661^., or ;^2330 10^. iO'66d, 

6. In France ^ of a centime would give the nearest ex- 
pression to 0*15 of a centime, the decimal for that beings 
0*15625. Take the exchange of 58,432 fr. 56 c. at 25 fr. 
22*15625 c. for £1 = ;^23 16*77. o*S9S of i per cent, on this, 
;£"i37847; together, ;£"23 30 us, ri2d. 

7. The actual British monetary sign on the par weight of 
pure gold in a franc being extended to the fifth decimal 
place, viz. g'^i s6gd,y gives 5 56,026* 17940^. as the equivalent 
for 58,432 fr. 56 c. 0*595 of I per cent, on this is 3*308*3557^/. ; 
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together, 559,334*5351^., or ;^2330 lis. 2^., as the answer to 
the sum. It has been seen that this sum of 58,432 fr. 56 c, 
worked by weights with a premium for charges, yields 
;^2330 IIS. vi6d. 

8. Multiplied by -03964831 the decimal of a pound equiva- 
lent to a franc, the result is ;^2330 lis, vi6d. Multiplied by 
the British fixed sign for i fr., viz. 9*51569^., the result is 
;£'2330 1 1 J. 2d. Multiplied by 9^d., or 9*5 15625^., the result 
is ;^2330 \os. iO'66d. Divided by the French fixed sign for 
£1, viz. 25 fr. 22-15 c., the result is ^^2330 11^. 2-52^. 
Divided by 25 fr. 22-^ c, or 25 fr/ 22*15625 c, the result is 
£2330 IIS. ri2d. 

France buys gold at its mints at one full-weight franc, 
4-4803 troy grains of pure gold for 4-49005 troy grains of 
pure gold, or a charge of 2-2 per mille. 

Say the expense of transmission of gold is f per cent. 
The charges of | per cent, and 2*2 per mille, equal to 0*595 
per cent, upon 25 fr. 22*15 ^-^ ^^^ equal to 1475 c, which, 
deducted from 25 fr. 22*15 c., equals 25 fr. 07*40 c. 

This charge of 14*75 c. the shipper of bullion would have 
to pay. 

If he could get a good bill upon France at sight at this 
cost, it would be better for him than to ship the gold. 

This premium of 0*595 P^r cent., or 14*75 c. on 25 fr. 
22*15 c., the seller of the bill in the British Isles would get. 

The exchange would be quoted at 25 fr. 7*40 c. for £1, 
meaning thereby £1 for 25 fr. 7*40 c. 

Suppose the seller draws a bill upon France for 1000 fr. ; 
the 1000 fr. would be divided by 25 fr. 7*40 c, and this will 
give a greater weight of gold to be paid for the bill here 
than the drawee of the bill would have to pay in France, 
by the weight of gold which is indicated by 1475 c. for each 
sovereign and part of a sovereign. 

What is the fixed equivalent in gold dollars of the U.S.A. 
for ;f 12,864 Ss. Sd. ? 

I. The sum is ii3:?2i^5_ ^f rj 2,864*43333. Answer, 

23*22 ^ 

$62606*056 cents. 
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2. Another mode. In the British monetary system 
attached to the U.S.A. dollar, the fixed par will be found 
by ^4'S666: ;^ 12,864*43333 multiplied by 4*8666 gives 
$62606*051. In January, April, July, and October of each 
year, the mint authorities of the United States give the 
United States gold value of the chief gold standard (and 
otherwise) moneys of account of twenty-four countries. 
Also at the ruling market ratio between the two metals, 
gold and silver, the gold prices for the chief silver moneys 
of account of thirteen countries. This is valuable informa- 
tion, which it would be well if other mints of the world 
would furnish. It would be best that prominence should be 
given in each return to the ratio of the period. The 
sovereign of the British Isles is taken at $4.86*6^ cents, in 
this valuation. The conversion of £12,864*43333 into dollars 
at this rate gives $62,604*7648. 

French Exchange on Shipment of Gold to the British Isles. — 
I. Gold is being shipped by France to the British Isles. 
What will be the rate of exchange in France upon the 
British Isles for a bill at sight for ;^2330 lis. I*36^/., the 
transmission and coinage charges amounting to 0*535 

of I per cent. Answer by weight. — ^.^r of 

^ / s 4-480359 

i^2330 lis. v-^bd. = 58,780*2229 fr. 0*535 of i per cent, on 

this is 314*4741 fr. ; together, 59,094*6970 fr. 

2. By the French fixed sign for £1^ viz. 25 fr. 22*15 c, 
;^2330 IIS. I'l^d. X 25-2215 = 58780*1030 fr. 0*535 of 
I per cent, on this, 314*4735 fr.; together, 59094*5765 fr. 
It is needless to repeat the various modes of reaching an 
answer to this sum. 

British Exchange on Receipt of Gold from France. — When 
gold is being received in the British Isles from France, to 
ascertain the par rate in the British Isles for a bill at sight on 
France, the following formula is used, with the deduction of 
o*535 of I per cent, instead of the addition of 0*595 of i per 
cent. The result will be the equivalent weight yielded by 
the importation of gold. 
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Say the sum is 58,780*2229 fr., then .4'48o359 ^f 
^ ^ >^ ^ ' 113-001605 

58,780-229 fr. 

French Exchange on Receipt of Gold from the British Isles. — 
When gold is being received in France from the British Isles, 
to ascertain the par rate in France for a bill at sight on the 
British Isles, the following formula is used, with the de- 
duction of '595 instead of the addition of 0*535. The re- 
sult will be the equivalent weight yielded by the importation 
of ^old. 

Say the sum is ;£"2330 lis, I'Z^d., then ^^^ ^^^ — ^ of 
^ ^^ 4-480359 

;^2330 11^. 1-36^. 

The Bank of England buys gold at £1 lys, gd. per 
standard ounce, or 440 troy grains. The sign for 440 troy 
grains of pure gold in the British Isles is £^ lys, ic^d. 
This is 1*6 per mille upon £2, 17s. gd. 

The charges upon the transmission of metal are f per cent. 

These charges, f per cent and i*6 per mille, together equal 
0'53S per cent. 

This percentage added to par 25 fr. 22*15 c. makes the rate 
of exchange ;^ I for 25 fr. 35*64 c. 

Suppose the seller draws a bill upon France for 1000 fr. ; 
the 1000 fr. would be divided by 25 fr. 35*64 c, and this will 
give a less weight of gold to be paid for the bill here than 
the drawee of the bill would have to pay in France, by the 
weight of pure gold which is indicated by 13*49 c. for each 
pound. 

By the plan which the writer advocates, the 0*535 P^^ 
cent, discount would be taken on the British par with one 
franc. 

It will be seen that the extreme deviation from par is 0*535 
added to 0*595, making 1*13 percent., of this 3*8 per mille is 
due to what some might call coinage charges, though there 
are no such charges in the British Isles or France. It is 
a charge for the more rapid possession of money than by 
means of receiving back the same metal from the mints in 
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the shape of coin as that which was presented in the form of 
bullion. 

The second charge, 0*75 per cent., is a variable one, and is 
probably too high. A large parcel of gold could be trans- 
mitted to France at ^ per cent. 

Interest for the XTse of Money. — This charge, like all other 
charges which cause a deviation from fixed or absolute pars, 
is worked into the exchanges in the form of premium or 
discount. This charge always operates as a discount. The 
rate for a bill of exchange at a longer usance than at sight — 
bills are drawn at one month, two, three, and six months' 
sight — would be less than par by the rate of interest for the 
use of money till the maturity of the bill of exchange. Thus, 
if a country is shipping bullion, the rate for the chief money of 
account of the country to which the shipment is being made 
will be at a premium to the extent of the transmission and 
coinage charges. But the bill is, say, payable at three months' 
sight ; there would therefore be a discount upon the bill to the 
extent of interest for the use of the money for three months. 

Exchange of Gold for Gold. — Monetary signs in sixteen gold 
monetary systems for the weight of pure gold in the measure 
of value and chief money of account of each of seventeen 
gold-standard systems are given in this book. These are 
popularly termed *' fixed pars of exchange." But the working 
of the exchanges of any sum by weight is more direct, simple 
and correct than by converting one sum into another currency 
by means of the sign for a weight. The formula for working 
by weights is the following : — 

It is desired to know the French sign for the weight of 

pure gold indicated by the British sign of £2$ 3^. icwf., or 

1 1 '^*ooi6o'> 
£25-1916. Then ^f^goasg °^ £25-1916 gives it. 

1 1 "^'OO 

— ^-^- of £2 5-19 16 would give the answer sufficiently near 

4-45 

for sailors, soldiers, and travellers. 

It is desired to know the British sign for the French sign 

2Sr9i6 fr. -^ — ^,^ of 251-916 fr. gives it. 
^ ^ 113-001605 ^ ^ ^ 



Exchanges of Standard Metal Intermediaries 79 

Silver for Silver. 

Shanghae is shipping silver to Persia. The rate of ex- 
change for a demand bill on Persia would therefore be at a 
premium by the amount of charges for transmission, &c., of 
silver to Persia. If this charge is to be taken'on the fixed par 
of exchange between Shanghae and Persia, it can be added 
to that par in a percentage on the rate. In the following 
exchange the actual monetary sign in Persia will be sought 
for the weight of pure silver indicated by the Shanghae 
monetary sign. 

What is the Monetary Sign in Persia for 68,576*86 
Shanghae Taels? — I. Multiply the Shanghae taels by 
513*0572 grains of pure silver in one tael, and divide by 
63*0316 grains of pure silver in one kran, and the answer is 
558,193*85 krans. II. Another mode: find the grains of 
pure silver indicated by 68,576*86 Shanghae taels, and 
multiply them by '3173 of a shahis, the Persian monetary 
sign for one grain of pure silver; the answer is 558,191*80 
krans. III. Another mode : multiply 68,476*86, the Shanghae 
taels, by 8*1396 krans, 8*139682 being the Persian monetary 
sign for 513*0572 troy grains of pure silver ; the answer is 
558,193*83 krans. 

What is the Monetary Sign in Shanghae for 558,193*85 
Krans? — I. Multiply 558,193*85 krans by 63*0316 grains 
of pure silver, which make one kran, and divide by 513*0572 
grains, which make one Shanghae tael; the answer is 
68,576*86 Shanghae taels. II. Another mode : multiply 
35.1 83,85 1 '77 troy grains of pure silver, indicated by 
558,193*85 krans, by 1*9491 cash, the Shanghae monetary 
sign for one grain of pure silver, and the answer is 68,576*84 
Shanghae taels. III. Another mode: divide 558,193*85 
krans by 8*139682 krans, which is the par with one Shanghae 
tael ; answer, 68,576*86 Shanghae taels. IV. Another mode : 
multiply 558,193*85 Persian krans by -122855 of one tael, 
which is the par of exchange with one kran ; answer, 68,576*9 
Shanghae taels. 

Exchange of Silver for Silver. — Monetary signs in 9 silver 
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monetary systems for the weight of pure silver in the measure 
of vahie and chief money of account in these nine systems are 
given in this book, page 7. 

It is desired to know the Mexican sign for 846 Siamese ticals. 
The formula is the ticals multiplied by the pure silver in each 
in decigrams divided by the decigrams comprising the peso 

i.e. ^^^ ^ '^^'^^ = Answer. 
244-41 

Gold for Silver. 

In ascertaining the weight of silver which is to be obtain ed 
for a weight of gold, use is made of the ratio between silver 
and gold established by the gold price of silver in a gold- 
standard country, and by the silver price of gold in a silver- 
standard country. A constant is attached to each monetary 
system for easily and readily ascertaining the ratio on the 
gold price of silver and the silver price of gold of the day. 

What is the Equivalent in Shanghae with £15,864 5^. lOd. 
in the British Isles, the Ratio between Gold and Silver being 
24*75?— I. The pure silver in a Shanghae tael, viz. 513*0572 
grains, divided by 2475, gives 2072958 grains of gold as the 
equivalent with 513*0572 grains of silver. The rest of the 

sum is the repetition of former practice, — ^ -^ of 

^ ^ 20*72958 

;£'i 5,864 5j. lod. gives 86,479*80 Shanghae taels. II. This 
ratio of 24*75 between gold and silver indicates a price of 
silver in the British Isles of 38*ioo8</. for a standard ounce, 
or 444 grains of pure silver. The silver constant for China 
in the British monetary system is 1*155,534^; this, multi- 
plied by 38-ioo8<3r. gives 44*02677^.; j^*! 5,864 5^. 10^. = 
3,807,429*9360^. -r 44*02677 gives 86,479*87 Shanghae taels^ 
The ratio of 24*75 between the metals establishes the price of 
gold in Shanghae at 27*9716 taels for 579*84 troy grains of 
gold. III. The British constant in the Shanghae monetary 
system is * 194884 of a tael; this figure multiplied by 
27*9716 gives 5*451217 taels for one sovereign ; ;^I5,864 
5i. lod. multiplied by 5*451217 gives the answer, 86,479*69 
taels. 
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Silver for Gold. 

What is the Equivalent in Francs for B. 265,462*8a. and 6p., 
the Ratio between Gold and Silver being 2475 1—1. The pure 
silver in one rupee being 165 grains, 165 divided by 2475 
gives 6'66666 grains of gold as the equivalent of 165 grains of 

silver. The sum, therefore, is —- of 26i;.462-i;^i2t;. 

4-480359 ^'^ ^^ ^ 

265,462-53125 X &66666= i,769,748-438583i25ograinsofgold 

-r- 4*480359 = 395,001-4805 francs. II. Another method : a 

ratio of 2475 between the metals establishes the Indian price 

for one tola, or, 1 80 troy grains of gold at R26*99999. The gold 

constant at rupees per tola, or 1 80 grains of pure gold under 

the head of France is 0*02489. This multiplied by 26*99999 

give 0*672029 of one rupee. This is the absolute par with 

one franc at the ratio of 2475. 8265,462*53125 divided by 

0*672029 gives 395,016*48 fr. as the answer. III. In the 

French monetary system, under the head of absolute pars> 

the constant 3682*74 c. is attached to the Indian rupee. 

Divide 368274 by 2475 = 148*8 c. ^265,462*53 125 

multiplied by 148*8 c. = 395,008*2464 fr , which is the 

answer. 

Weights the Corrective of Adam Smith's Highway in the Air. 
— In all these calculations the object of the writer has been to 
keep weights in great prominence. If it is possible that a 
metaphysical view of money may do great damage to the 
mind, this matter of weight should prove a wholesome correc- 
tive. The exchanges between countries possessing effective 
monetary systems is simply a question of weights of gold and 
silver. Prices in such countries are the same. 

Exchange Tables. — If there were exchange tables for each 
monetary system, for the purpose of providing a rule-of-thumb 
process, and for despatch in arriving at the sum to be paid in 
one country for an amount received in another country, the 
number of such tables would be 756. It will be observed 
that by the use of weights the fixed equivalents of gold are 
readily and correctly reached between gold-standard systems, 
and the like between silver-standard systems, for any amount 

G 
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that may have to be exchanged. And that also by the use of 
the ratio to get an equivalent in gold for the weight of silver, 
and to proceed as if both were gold, is also exceedingly simple 
and unfailing in correctness. Given the multiples of the 
weight of pure standard metal in each of the world's chief 
moneys of account, and the multiples of the monetary sign 
for one troy grain of the standard substance in each mone- 
tary system, also the ratio established by the gold price of 
silver in gold-standard countries, and the silver price of 
gold in silver-standard countries ; the premium or discount 
upon pars resulting from charges ; and it is no exaggeration 
to say that every properly taught young person should be 
able to work the exchanges with facility and correctness. It 
should be within the practice of every one to reach fixed and 
absolute pars of exchange between all the monetary systems 
of the world. 

The figures, which do not amount to 700D, by which these 
results can be reached by every one who can do decimal 
multiplication and division, are herein presented. The 
mental and manual labour with these figures is copying, 
adding, and subtracting. 

The system herein set forth of working the exchanges of 
small or large sums by the weights of pure metal in the 
world's moneys of account is recognized by a writer in the 
New York paper, the Nation, as the only scientific one, and 
it is added that it was tried and abandoned after eight days* 
experience there some twelve years ago, because it did not 
commend itself to those most largely interested in the matter. 
The abolition of exchange tables, and the adoption of a 
universal interest table upon whole numbers and such 
decimal parts of the same as might be found expedient, 
would be a great stride to the volapuk of money. 

Inconvertible Paper Currency. 

So far the exchanges between countries possessing effective 
monetary systems has been dealt with. Currency systems 
differ from monetary systems in this, that promises to pay a 



Inconvertible Paper Si 

weight of standard substance indicated upon the face of the 
promise, at the date when the promise becomes due, cannot 
be fulfilled. The weight indicated upon the promises may be 
either at a heavy or small premium in them wherewith to 
command the weight of standard substance with which they 
should be at par. Or it may be that the standard substance 
cannot be procured for any number of promises to pay it. 
It must not be supposed that because of this the internal and 
international interchanges of a country must come to a stand- 
still. 

There are various habits among the people of the world 
with regard to the use of intermediaries in effecting inter- 
changes of substances and services between man and man. 
In Madagascar silver franc pieces are cut into bits, and the 
prices of commodities and services are weighed out in these 
small pieces, each man carrying his own scales for the pur- 
pose. In India, China, in fact, mostly throughout the East, 
weight of the standard substance or measure of value, and 
of gold, is the first thought. Among the masses of the 
inhabitants of the English-speaking people of the North 
American continent, paper promises to pay gold or silver are 
counted as everything and all-sufficient under all circum- 
stances, and greatly superior as an intermediary to a weight 
of gold or silver. That an alteration in the nature of the 
intermediary will not greatly interfere with current individual 
and international interchanges of commodities and services is 
evident, if it be accepted that the basis of all interchanges is 
barter. 

Now, although this be true, and according to economic 
teaching, the basis of all interchanges of things is barter, it 
does not follow that upon the introduction of 7 intermediaries 
interchanges of things would still be conducted on the condi- 
tions of barter. With one intermediary only for all the world 
it is evident the laws of barter would be preserved. See 
J. S. Mill, Book III. Chap, vii., Sec. 3, Chap, xviii. on 
international values, where, though not expressed, one inter- 
mediary only is contemplated, and Chap. xxi. Sec. i, 
especially paragraph 2 and Sec. 3. 

G 2 
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Exchange of Gold for Inconvertible Paper. — Whenever the 
exchange between two countries for a first-class bill of 
exchange at sight does not closely approximate to metal 
points; it is an indication that one or both countries do not 
possess effective metal monetary systems. Fixed pars of 
exchange — that is to say, the weight of pure metal in one 
country for the same weight of pure metal in another country 
— are given in monetary signs of seventeen gold and twelve 
silver standard systems in this book ; also monetary signs at 
the ratio of one to one between the gold and silver monetary- 
systems. (See Tables XXI. to XXVIII. at the end of the 
book.) 

Effect of Use of Inconvertible Note Currency upon Current 
Interchanges of Substances and Services. — The following shows 
the working and the effects of the use of inconvertible 
paper upon current interchanges of substances and services i 
— Suppose countries A and B possess equally well-organized 
banking systems, but no intrinsically valuable currency or 
reserves ; that in A the unlimited legal tender and final dis- 
charger of debts consists of excessive issues by the state of 
stamped pieces of paper, whilst in B it consists of moderate 
issues of stamped pieces of paper. Within certain limits^ 
interchanges of raw or manufactured articles, stocks, shares,, 
bonds, services, &c., could be as freely effected as though the 
instrumentality of gold and silver were employed. The 
larger quantity of stamped paper in A constituting price than 
of stamped paper in B, would have no deterrent effect upon 
the interchanges. The high prices for which the goods, &c.» 
of B sold in A would have to be given for the goods, &c.^ 
desired by B, and vice versa with regard to the goods, &c. , 
of A in country B. The impediment to interchanges would 
arise when the goods of one country are required by the other 
in excess of demand for goods, &c., on the part of the country 
of whom the requirement is made ; since the paper of A 
would have no value in B, nor the paper of B in A. There 
could be no such exchange relation between these countries as 
substances of value embodied, say, in gold and silver at 
present affords. 
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Importanoe of a Stable Measure of Value for Deferred ^ 
Obligations. — A Peruvian paper sol or dollar is worth just now 
lid. Say all Peruvian paper sols are not worth more. 
Silver is the standard in Peru. The silver or paper sol 
should contain or exchange for 347*228 grains of fine silver. 
Take the following premise : three periods in the hypothetical 
history of Peru — in 1874, 1879, and 1904. During the whole 
time no change in the value-giving factors embodied in ex- 
changeable articles ; also no change in Peru in the purchas- 
ing power of silver during the thirty years; that during the 
whole time a paper sol and a silver sol are equally legal 
tenders ; that in 1874 the silver and the paper sol were at par, 
and that they will be at par again in 1904. i Jrf. at sixteen 
parts of silver to one part of gold would be 11*3 grains of 
silver. Comparing the respective positions of the debtors and 
the creditors in 1889 in connection with their engagements 
made in 1874, and of the debtors and creditors in 1904 in con- 
nection with their engagements contracted in 1889, the follow- 
ing positions are shown : — The debtor in 1889 pays value- 
giving factors embodied in substances represented by ii'3 
grains of fine silver for value-giving factors embodied in sub- 
stances received by him in 1874, and represented by 347*228 
grains of fine silver. In other words, he pays only one- 
thirtieth part of the real value which he borrowed. By the 
same amount the creditor receives less than he lent. Com- 
paring the position of the two parties in 1904, it is at once 
seen that it is reversed, the creditor getting the benefit which 
the debtor before enjoyed. This is an extreme illustration, 
but it strongly shows the paramount importance of obtaining 
and preserving an effective standard substance for monetary 
purposes. 

The Vast Difference between a Monetary System and a Cnrrency 
System. — From these considerations it will be seen that it 
would be difficult to make too much of the difference between 
a monetary system and a currency system. In an effective 
monetary sy3tem a price and a rate of exchange are both, at 
bottom, definite weights of pure gold or pure silver disguised 
under the terms of the money-table of the country using the 
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anetal standard or measure of value. In a currency system, 
a promise to pay metal which cannot be fulfilled is unques- 
tionably an intermediary to which, in its action, the name and 
function of price may be attached. But it is not a measure 
of value, and is only a register to be estimated at a discount 
on the metal it professes to equal in exchange value. In a 
country the currency in which consists of inconvertible"paper> 
the limits to the fluctuation of the exchanges range from a 
premium in paper on the standard metal ranging from a 
small percentage over the metal represented to thousands per 
cent. The recent British rate of exchange or price of an 
Argentine paper peso, which professes to be equivalent to 
22"40i79S troy grains of pure gold, the fixed par value of 
which with Great Britain is 47'56rf., was S'^d. This shows 
that the paper price of gold in that Republic was at 459' S J 
premium. In other words, the paper currency was af a 
discount of 82*127 per cent. 
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CHAPTER VI. 

Proposed rectification of the unscientific working and unintelligible 
quotations of the foreign and colonial exchanges — London daily 
newspapers' weekly quotations of the foreign and colonial 
exchanges — Intelligible quotations of exchanges — New method of 
exchange quotations — Interpretation of exchange quotations — The 
scientific mode of quoting and working the world's exchanges — 
Premium or discount on fixed sign for weight, or upon weight — 
Objections to change met — Exchanges in March, 1893, between 
London and twenty-five foreign and colonial places. 

Besides the premium or discount on one factor, such as^ 
i per cent, premium on ;£'i, or ^ per cent, discount on £iy 
there are two modes of working and quoting the foreign and 
colonial exchanges in the British Isles. One is in which the 
first factor is the fluctuating sign or weight of pure gold for 
a fixed sign or weight of pure gold or pure silver; for 
instance, 53'29</. or 25*0885 troy grains of pure gold, for one 
Portuguese milreis or 25*0885 troy grains of pure gold. The 
other is when the first factor in the quotation is a fixed 
sign or weight of pure gold for a fluctuating sign or weight 
of either pure gold or pure silver; as, for instance, £1 or 
113*0016 troy grains of pure gold for 25 fr. 22 c. or 1130016 
troy grains of pure gold. It must be impressed upon the 
mind that pure gold is the thing worked with in this country. 
All credit instruments, such as notes, cheques, bills of 
exchange, &c., are only promises to pay gold. Silver and 
copper coins are only tokens of the gold. Moneys of account 
such as ^\ part of id. or the i^Iqq part of ;^i mean and da 
the work of 0*007356 of one troy grain of pure gold. 

In exchanging a foreign or colonial note or bill ot 
exchange in this country, it makes a great difference whether 
the exchange is quoted in fluctuating pence or a fixed pound 
for the moneys of account of another country in arriving at 
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an estimate of the advantage or disadvantage of the operation 
to the money-changer and his constituent. If the exchange 
is quoted in pence, the amount of the bill would be multiplied 
by pence. If the exchange is quoted in fluctuating money 
of the country forming the second factor, the quotation or 
th« weight would form the divisor of the amount named on 
the bill. Take looofr. and treat them in the two different 
ways. The par of i fr. or 4'48o3 troy grains of pure gold is 
9*516^. or 4*4803 troy grains of pure gold; a quotation is 
^ivcn at 9I or 4*5318 troy grains of pure gold. This looks a 
good rate for the seller of the bill ; in fact, it gives a premium 
of 1*2 per cent. The parof;^i or ii3*ooi6 troy grains of pure 
gold is 25 fr. 22*15 c. or 11 30016 troy grains of pure gold. 
A quotation is given of 25 fr. 60 c, or 1 14*694 troy grains of 
pure gold. This looks a good rate, unless the party who 
wishes to get English money for the bill knows that the 
amount of the bill will have to be divided by 25*60. This 
rate gives a discount of 14 per cent. In the first instance he 
would get £^g 11s. Sd. for the 1000 fr. ; in the second 
instance, ^^39 os. id., or 1*3 per cent. less. The invariable 
rule in each country should be — The fluctuating rate as the 
first factor ; the second factor, the fixed rate or sign for the 
weight of pure gold or pure silver in the chief money of 
account of the country upon which the rate is quoted. 
Under this rule the fluctuating rate will always be used as a 
multiplier of the amount upon the note or bill. Any youth 
who can work the unit- of- weight system can convert the rates 
of exchange as given in the columns of the daily papers into 
definite weights of pure gold or pure silver, and determine at 
once whether a country has an effective monetary system or 
only a currency system, and whether the exchange is at a 
premium or a discount. It is doubtful if there will be any 
immediate alteration in the world's present mode of working 
and quoting the exchanges. The mind will be guided right 
if it systematically reverses the quotation when it finds that 
the second factor of it is not the sign for or the weight of the 
•chief money of account in the country upon which the 
quotation is made. 
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Table VI. 

London Daily Newspapers' Weekly Quotations of the 
Foreign and Colonial Exchanges. 



Course of Exchange, 

Amsterdam and Rotterdam 

3in.s 

Antwerp and Brussels, 3 m.s 

Berlin and German bank places 

Paris, cheques 

3 m.s 

Marseilles „ 

Antwerp „ 

St. Petersburg „ 

Moscow „ 

Genoa „ 

Leghorn „ 

Naples „ 

Barcelona „ 

Cadiz „ 

Madrid „ 

Seville „ 

Malaga „ 

Valencia „ 

Valladolid „ 

Santander „ 

Bilboa „ 

Lisbon „ 

Oporto „ 

Copenhagen „ 

Christiania „ 

Stockholm „ 



12 05 to 
I2'2j to 
2 5*46 J to 
20'56 to 
25-231 to 
25*46^ to 

ir'83|to 

26yV to 

26 to 
25-86J to 



121J 

I4-4F 

25-51* 
2060 

25-28i 

25-51* 

n-SSi 
26-^ 

26J 
25-91^ 



44!- to 44| 



47 to 47J 
gold nom. 
18-35 to 18-39 
18-36 to 1840 



Purchasing Rates for the WccJ^s Mail, 

Bombay, Calcutta, Colombo, Madras, Kurrachee, 

Delhi, Rangoon, and Akyab 1/5 J 



Batavia and Sourabaya 
Singapore and Penang . 
Hong Kong 
Yokohama and Hiogo . 
Shanghae tael ... 

Manila 

Interest drafts on Calcutta 
„ coupons 



on demand. 



F12.35 

3/3I 
3/3* 

4/6i 
3/34 
1/5^. 
1/5J 



Quotations for drafts at longer sight are given, but the above are 
sufficient for my purpose. 

When the weights of pure gold, pure silver, and incon- 
vertible paper, indicated by the above signs, are better 
understood and people have learned the vast importance of 
measures of value embodied in standard substances such as 



90 • Norman's Universal Cambist ' 

gold and silver, and can reach the sign through the thing^ 
signified, the quotation might be a sign for a chief money of 
account, and the weight of pure gold or silver which it 
contains. As in the quotation of the exchange between 
the British Isles and the Netherlands, instead of i2*o|-fl., 
1 12*154 g., g. standing for grains of gold. The publication 
of the proportion between gold and silver established by the 
market gold price of silver in gold-stand a.rd countries, and 
the market silver price of gold in silver-standard countries, 
is of great value as a guide to the exchanges of gold for silver 
and of silver for gold. The proportion applied to the 
quotations of pure gold for pure silver, and of pure silver for 
pure gold, at once discloses the deviation from absolute par. 
Thus take from the following columns the 8*239 grains of 
pure gold for the rupee, and multiply them by the proportion 
of pure silver to one of pure gold, say it is 20*5 parts, and 
168*8995 grains of pure silver are obtained ; this on the weight 
of the rupee, viz. 165 grains, gives 2*36 per cent, more silver,, 
and shows that the rate on absolute par is a premium in the 
British Isles of 2*36 per cent. Apply the same to the 
Shanghae tael, and the weight is i*o8 per cent, more than 
the weight of pure silver in the tael, and shows that the 
rate on absolute par in the British Isles is a premium of ro8- 
per cent. 
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July 9th, 1891. 

Purchasing Rate for the Week's Mail. 

■Gold price of Silver 46^/. per 444 grains fine Silver. — Proportion 20*500 
of Silver to i of Gold. 





Sight. 


Grains of fine gold. 


Grains of fine 
silver. 


Bombay, Calcutta, Madras, 












Colombo, Kurrachee, 












Delhi, Rangoon, Akyab 


i/5i or 8-239 


for 


rupee 


165 


Batavia and Sourabaya . . . 


£ „ 1 13-0016 


» 


i2fl. 35 c. 


II 5-420 g. 


Singapore and Penang . . . 


3/3f » 18-657 


» 


dollar 


377-0586 


Hong Kong 


3/34 » 18-421 


»> 


55 


55 


Yokohama and Hiogo 


3/3f , 


, 18657 


J> 


yen 


374*400 


Shanghae tael 


4/6J „ 25-484 


» 


tael 


513-0572 


Manila 


3/3i » 18-598 


» 


dollar 


360-5614 


Interest drafts on Calcutta 


1/53^2 » 8-195 


M 


rupee 


165 


„ coupons 


i/Si » 8-239 


55 


55 


»> 



Proportions of Silver to One of Gold shonld be attached to 
Gold Prices of Silver and to Silver Prices of Gold. — Attached 
to the gold price of silver in every city where there is a gold 
standard there should be the proportion of silver to one of 
gold established by the price. And to the quotation of the 
silver price of gold in every city where there is a silver 
standard, the proportion of silver to one of gold should be 
added. Say the London price of silver is 45jrf. par British 
standard ounce, or 21*423 troy grains of pure gold for 444 
troy grains of pure silver. This price is equivalent to 20725 
parts of pure silver to one part of pure gold. 



A Suggested Manner of Quoting and Working the 
World's Foreign and Colonial Exchanges. 
Rates in the British Isles as an Example. 

The following table shows the London rates of exchange 
upon the undermentioned countries and cities at the pro- 
portion of 20725 parts of pure silver to one part of pure 
gold. Column I., names of countries and cities. The 
-currency of those places marked with an asterisk consists 
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at present of inconvertible paper. Column II., variable (v) 
troy grains of pure gold in London for fixed (/) troy grains 
of pure gold or pure silver in each country's chief money 
of account at mint-issue weight, with the equivalent weight 
of pure gold for pure silver at the market rate of the day ; 
(a) attached to the weight of gold in the second factor of 
the quotation indicates the absolute par of pure gold for 
pure silver at the price of silver at the head of- the table. 
Column III., signs for one troy grain of pure gold and one 
troy grain of pure silver in each place named. The sign for 
one troy grain of pure gold in the British Isles is 2* 123863^. 

The second factors in Column II. are the weights of the 
chief moneys of account used, or which should be used, in the 
countries to which they are attached. Market rate 20725 
parts of silver to one part of gold. 
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Instructions on Quotations 95 

Instructions for interpreting the London Daily 
Newspapers' weekly quotations of the 
"Course of the Exchanges*' and the Pur- 
chasing Rate of Bills of Exchange upon the 
East. 

The unit-of-weight system furnishes a very simple key to 
determine what is meant by the meagre information con- 
tained in the weekly quotations of exchanges in the London 
daily newspapers. Of the i6i countries, all of which 
probably have transactions in the foreign and colonial 
exchanges^ mention is made of twelve in Europe and ten in 
the East only. Quotations are given for as . many as three 
places in Italy and nine in Spain, the three in Italy being 
almost invariably the same quotations, which may be said 
also of the nine in Spain. Take the first one against 
Rotterdam and Amsterdam 12 o|^ to 1 2* i|^, presumably on 
demand as the next quotation attached to the same places is 
for 3 m.s. drafts.. What do these figures mean ? As the 
quotation is for the exchange between the British Isles 
{doubtless London is meant) and the places named, this 
i2'oJ to I2'i|^ must be signs for the weights of the standard 
substance of one country or the other. The above table 
shows that in the Netherlands the chief money of account at 
mint-issue weight is 9*364 troy grains of pure gold. This 
weight, multiplied by 12 fr. ij c, makes 112-508 troy grains 
of pure gold. Knowing that the British sovereign contains 
113-0016 troy grains of pure gold at mint-issue weight, the 
correct conclusion is arrived at, namely, that 12 i J indicates 
12 fl. I J c, or 112*508 troy grains of pure gold. The onl} 
other assumption which could be made is that I2'ij mean 
I2S. i^d,y which indicates 68-505 troy grains of pure gold ii. 
the British Isles. Divide 68-507 by the fine gold in the 
florin, and the result is 7 fi, 26*2 c. This cannot be the 
right answer, because of the following rule of the 
exchanges : — 

Either a variable sign or weight of pure metal in more or 
less than one country's chief money of account^ for a fixed sign 
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or weight of pure metal in another country's whole chief money 
of account^ or a fixed sign or weight of pure metal in a whole 
money of account of one country for a variable sign or weight of 
pure metal in more or less than one whole money of account of 
another country. 

It will be noticed, by reference to the table, that this 
quotation differs from the proposed one. The quotation, 
therefore, has to be used as a divisor of the amount of florins 
to determine the equivalent in British pounds. Divide lOOO 
fl. by 12*015, the result is ^^83 4?. 7^. The newspaper quota- 
tion gives two rates 120J to I2*i^, 1000 fl. at i2*o^ and 
British pound equals ^^83 ^s. iid. 

Between countries which use the same weight of pure gold 
as their measure of value and means of payment, a variation 
from par is quoted by a premium of discount, as the weight 
^iven for the money of account in another country is more 
or less than the weight in the money of account. The same 
between silver-standard countries where the measure of value 
and means of payment is the same weight of pure silver : as 
between the British Isles and Australasia, France and Bel- 
gium, India and Mauritius, U.S.A. and Liberia. 

Fixed Gold Pars same Weight of Pure Metal under Different 
Signs. Fixed Silver Pars same. — The fixed gold pars of 
exchange being invariable signs for invariable weights of 
pure gold, and the fixed silver pars of exchange being invari- 
able signs for invariable weights of pure silver, the scientific 
mode of working and quoting the exchanges would be by 
premium and discount in one country for the whole money of 
account in another country. 

Exchanges between Effective Metal Standard Countries and 
Countries using Inconvertible Paper might be worked also by 
Premium and Discount. — This rule is applicable to working 
and quoting the exchanges between effective gold-standard 
and between effective silver-standard countries. The absolute 
par, that par which exists between a gold-standard country 
and a silver- standard country, must be based up6n the 
fluctuating price of silver in a gold-standard country, and 
upon the fluctuating price of gold in a silver standard 
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country. The exchanges with inconvertible paper currencies 
might be worked and quoted in the same manner. Were 
this the practice, Column III. for the British Isles, in the 
preceding chapter, would only contain the weights or signs 
for the weights of the chief money of account of gold-standard 
countries with the rate of premium or discount attached to 
be paid in the British Isles ; the weights or signs for the 
weights of pure gold to be paid for each chief money of 
account in silver-standard countries established by the market 
gold price of silver or the market silver price of gold of the 
day, with the premium or discount attached. To this might 
be added the weight of pure silver in each chief silver money 
of account in silver-standard countries. 

The following table gives the proportion of silver to one of 
gold established by the market price of silver for the day. 
Column I., Names of countries and cities. Column II., 
Fixed (f.g.) troy grains of pure gold, being the world's gold 
measures of value and signs for the same in British money, 
with premium or discount attached, being the rates of 
exchange of the day. Absolute (a.g.) weights in troy grains 
of pure gold and signs for the same constituting par for the 
chief standard silver coins on the day's market price of silver 
with the premium or discount attached, being the rates of 
exchange of the day ; also the pure silver (f.g.) in the chief 
silver moneys of account purchased. All weights of coins at 
mint-issue weights. 
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TABLE IX. 

Date^ October ist, 1891. 
Proportion of Silver to i of Gold, 20725. 







1 




Col 


n. 






Col. I. 


Fixed (f.g.) and 


absolute (a.g. 


) gold weights with premium or 


Names of 


countritts and cities. 


discount attached and fixed (f.s.) silver 


weights in the 






world's chief 


moneys of account. 




I. 


Alexandria . . 


I 114*7781 f.g. 


or 20s. y77d. f p.c. dis. 




II. 


Constantinople 


102-0804 „ 


)) 


i8j. o-8od?. i 




III. 


Lisbon * 


j 25-0885 „ 


)j 


53-29^. 


4i „ 




IV. 


Uruguay * 


24-0150 „ 


?? 


5 1 -oo^. 


40 „ 




V. 


Newfoundland 


23*5451 » 


» 


50-00^. 


32 J> 




VI. 


United States 














N. America 


23-2200 „ 


55 


49*29^. 


^8 p.c. pm. 




VII. 


Argentine Re- 














public * 


22-4017 „ 


55 


47*56^. 


67 p.c. dis. 




VIII. 


Cuba * 


21-5019 „ 


)> 


45-66^. 


20 „ 




IX. 


Chili* 


21-1762 „ 


» 


44*97^. 


60 „ 




X. 


Brazil* 


12-6820 „ 


)? 


26*92^. 


14 „ 




XI. 


Netherlands . . 


93640 „ 


» 


19*84^. 


tV ,, 




XII. 


Scandinavia .. 


6-2280 „ 


)) 


13-20^. 


i p.c. pm. 




XIII. 


Germany 


5*5312 „ 


>5 


11*73^. 


1 „ 




XIV. 


France 


4*4803 „ 


» 


9-51^. 


i „ 






Italy* 


4*4803 „ 


» 


9-51^. 


3 p.c. dis. 






Belgium 


4*4803 „ 


)> 


9-51^. 


i „ 






Spain * 


22-4015 „ 


»J 


47-57^. 


3 „ 




XV. 


Shanghae 


247556 a.g 


)J 


52*57^. 


I p.c. pm. 


513-0607 f.s. 


XVI. 


Cochin China 


18-2386 „ 


)> 


38-78^. 


f „ 


378-0000 „ 


XVII. 


Mexico 


18-1933 » 


J) 


38-64^. 


I p.c. dis. 


377*0586 „ 


XVIII. 


. ava 


18-1492 „ 


» 


38-54^. 


i „ 


376-1434 „ 


XIX. 


. apan 


18-0651 „ 


» 


38-36^. 


if p.c. pm. 


374*4000 „ 


XX. 


Penang, &c. . . 


17*3978 „ 


» 


36-95^. 


1 „ 


360-56x4 „ 


XXI. 


Peru, &c.* .. 


167540 „ 


» 


35*58^. 


48 p.c. dis. 


347*2278 „ 


XXII. 


Tripoli 


15-1126 „ 


J? 


32-09^. 


f „ 


313*2101 „ 


XXIII. 


Russia * 


13*4027 „ 


J> 


28-46^. 


8 „ 


277*7722 „ 


XXIV. 


Siam 


9*9909 „ 


)J 


21*22^. 


I J p.c. pm. 


206*2850 „ 


XXV. 


Austria - Hun- 














gary* 


8-273*^ „ 


5> 


17-57^. 


7 p.c. dis. 


171-4703 „ 


XXVI. 


India, &c. 


7*9648 „ 


» 


16-91^. 


3 J p.c. pm. 


165-0000 „ 


XXVII. 


Venezuela * . . 


3*3508 „ 


» 


7-11^. 


22 p.c. dis. 


96*4468 „ 


XXVIII. 


Persia 


30413 » 


J» 


6-46^. 


2 p.c. pm. 


630316 „ 


XXIX. 


Tunis 


2*0755 ,, 


)> 


4-41^. 


i p.c. dis. 


43*0415 „ 
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Quotations and Working of the World's Foreign 
and Colonial Exchanges by Premium and 
Discount. 

This IS undoubtedly the scientific mode of quoting and 
working all foreign and colonial exchanges. It could never 
lead to the confusion which the present system does. There 
never could arise the slightest difficulty in understanding 
what the rate of exchange meant or how to work it. The 
exchange tables would not be quite so simple to construct, 
and there may be some other objections to offer to the 
system, but they are hardly likely to be of such a nature as 
would outweigh the benefits to the trading and non-trading 
world which such a change would confer. 

We have seen that exchanges between countries using the 
same weight of metal for their chief standard money of 
account are worked by premium and discount on fixed pars. 
Between countries using the same metal but in different 
quantities in their chief standard moneys of accounts, the 
pars of exchange are as tightly fixed as between countries 
using the same weight of metal in their chief moneys of 
account. Why are the exchanges between the British Isles 
and Australasia not quoted igs. g^d, in the British Isles for 
£1 in Australasia, instead of at a discount, or £\ os. 2d. for 
£1 in Australasia, instead of at a premium ? It is obvious 
that a premium and discount are much simpler to quote and 
work. And since clever men are constantly befogged over 
the exchange, the simplicity of the use of premium or discount 
on pars would lift them into a clearer atmosphere. 

As the intelligence of mankind is advanced through proper 
education upon the subject of money, it will appear that the 
only scientific manner of working the exchanges is by pre- 
mium and discount on one factor ; that factor between gold- 
standard countries being a fixed one, and also a fixed one 
between silver-standard countries — one weight of pure gold 
or one weight of pure silver. Between countries one of 
which possesses a gold standard and the other a silver 
standard, the factor must be a weight of pure gold in a gold- 

H 2 



loo Norman's Universal Cambist 

standard country, and a weight of pure silver in a silver- 
standard country. Between the first group of countries 
possessing different chief moneys of account and numbering 
fifteen, the pars of exchange are fixed. Also between the 
second group, numbering thirteen, the pars are also fixed. 
The third group comprises the twenty-eight different chief 
moneys of account in the world, and the pars between them 
are absolute, upon the daily gold market price of silver, and 
the silver market price of gold. In the i6i and more 
countries of the world making use of the exchanges, the 
deviation from fixed and absolute pars will find expression 
in more or less of the weight of the pure standard substance 
for the fixed or equivalent weight of standard substance 
embodied in the chief money of account in the country upon 
which the bill is drawn. Of course such a proposed change 
as this in the quoting and working the world's exchanges is 
likely to be considered perfectly impracticable by all parties 
interested in maintaining the present mode of quoting and 
working the exchanges. All that I would advance just now 
in favour of this change is that it is scientific, reasonable, and 
intelligible by the simplest minds ; that the quoting and 
working of the exchanges between these islands and 
Australasia, between France and Belgium, between the 
United States of North America and Liberia, and between 
India and the Mauritius, &c., are effected in the manner 
suggested for the whole world, and that I cannot at present 
see anything so exceptional in the position of these countries 
to debar other countries of the world from following their 
examples. 

The two main objections which will be urged to this mode 
of working the exchanges are that upon each sum which has 
to be converted into some other money of account which 
does not contain the same weight of pure metal, two cal- 
culations will have to be made to arrive at it. The second is 
that some traders find it difficult to adjust their accounts to 
the premium and discount. Between countries the chief 
moneys of account in which contain the same weight of pure 
metal as in the countries mentioned, only one calculation is 
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necessary — that of the premium or discount upon the amount. 
The traders between such countries have to meet the second 
objection, which is easily overcome, as is shown at p. 170. 
The prime objection remains, and it is a serious one. But 
there are considerations of a compensatory nature. 

Exchanges worked by Premium and Discount on One Factor. — 
The first calculation would be the conversion of the sum to 
be dealt with into the money of thei other country. This 
between gold-standard countries will always be at a fixed 
par. Say an invoice on any sum in the British Isles is to be 
converted into francs. It would always be at 9-515^. per 
franc, or 25 fr. 22-15 c. per pound ; either rate produces the 
same result. There would be only one exchange column in 
any exchange tables of sterling into French money. The 
mind of the practised worker of the exchanges would become 
so habituated to the francs and parts of the same for sterling' 
money, that the conversion would become mechanical. The 
next calculation is the premium or discount. One interest 
table would be applicable to the twenty-nine monetary 
systems with which the people of the British Isles have to do. 
If tables do not exist with adequate subdivisions, they can 
easily be made. The French, quotation in Belgium embraces 
-^ of I per cent, or 0*0015009 of one troy grain of pure gold. 
These observations are also applicable to fixed silver pars of 
exchange. 

For quoting and working the exchanges by premium and 
discount upon absolute pars of exchange, the first calculation 
would be to find the proportion* established between gold 
and silver by the gold price of silver or the silver price of 
gold, of the day. This proportion would determine the 
weight of gold to be paid for a chief silver money of account, 
or of silver to be paid for a chief gold money of account. 
The second calculation would be the premium or discount on 
the amount ascertained by the first calculation. It is not the 
object of the writer to furnish more than a complete basis for 
the construction of exchange tables between all countries of 
the world. Turning to the fifth edition of Sig. L. Bartlett- 
Amati's useful "Tables of Reduction of the Weights, 
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Measures, and Money of the Chief Commercial Nations of 
the World," there will be found fifty-nine pages containing 
708 columns of exchanges, of which forty-three pages, or 516 
columns, give the exchanges of gold for gold between the 
British Isles and the U.S.A., the Argentine Republic, 
Austria-Hungary, France, &c., Denmark, Germany, Portugal^ 
Spain, Egypt, and Turkey. On the proposed system twenty 
columns would represent the fixed pars with all these 
countries for any amount of sterling. The remaining sixteen 
pages, or 192 columns, give the exchanges of gold for silver 
between the British Isles and Russia and India only. It will 
be seen that these tables, which are very good as far as they 
go, do not deal with a moiety of the world's twenty-nine 
monetary systems. It may be fairly estimated that any 
exchange table maker could set forth, in complete manner, 
tables for the twenty-eight monetary systems for use in the 
British Isles, on the mode ofworkingofthe exchanges advocated 
by me, in the same space. It may be many years before this 
scientific mode of working the world's exchanges is practised, 
should it ever be so practised. To the uninitiated, which 
embraces the mass of mankind, even among those who work 
the exchanges and obtain th^ir living by the occupation, it 
would be a great boon, but more especially to travellers, 
sailors, soldiers, and others among the yearly increasing 
number of those who visit other countries and have occasion 
to deal with foreign or colonial money. Whatever may 
happen, this dissertation will be of use to the intelligent 
student of money. Thoygh no such change as I advocate 
may take place, I do most strongly urge upon the world that, 
for the purpose of securing simplicity, uniformity, and con- 
formity with science, the first factor in quoting and working 
exchanges upon two factors should invariably be, in each 
country, the variable money of the country rtiaking the 
quotation or originating the operation for the whole chief 
money of account of the country with which the exchange is 
to be made. This is now practised between the British Isles 
and Mauritius. In the British Isles it is pence per rupee. 
In Mauritius it is rupees, &c., per sovereign. 



Premium .AND Discount upon Pars of Exchange 105 

The further development of the writer's system by means 
of the exclusive use of weights of pure metal on issue from 
mints in the world's chief moneys of account, and the daily 
ratio between gold and silver for the purpose of determining 
fixed and absolute pars of exchange, facilitates the compre- 
hension of the subject of money in a very simple and satisfac- 
tory manner. It should confirm the opinion of the absolute 
necessity, in the present state of the knowledge of money, of 
limiting the definition of it to the standard substance 
appropriated to currency purposes. This definition rooted 
in the mind throws a flood of light over the two great per- 
plexities of money as at present understood, viz. the quantity 
theory and the value theory. 

It cannot be doubted that, even among expert financiers,, 
exchange bankers, bullion coin and exchange dealers, very 
few comprehend the nature, power, and* limitations of money. 
When the subject is better understood, and the intelligence 
of mankind has been brought to bear upon the two present 
methods of quoting and working the foreign and colonial 
exchanges, there is reason to expect that the system which 
prevails between countries which possess the same weight of 
metal as the chief money of account in each will be practised, 
to the exclusion of that which is neither scientific, simple, 
nor correct. Should this be brought about, the quotations 
would then be, a premium or a discount in the country 
quoting on a fixed par or an absolute par of the whole sum 
to be exchanged. 

The formulae of the sums would be the following. It is 
desired to know — 

I. What is the French monetary sign for the mint-issue 
weight of pure gold indicated by the British monetary siga 
^385 7-f- 10^. ? 

113*001605 mint-issue weight of a sovereign ii? troy grains 
4*480359 mint-issue weight of a franc in troy grains 

of ;^385*39i6. Answer, 9720*174 francs. 

II. What is the British monetary sign for the mint-issue 
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weight of pure gold indicated by the French monetary sign 
9720*174 fr. ? 

—^ — Pf of 9720*174. Answer, ;/: 385 7s, lod. 
113-001605 ^^ '^ >^j J / 

III. What is the Indian monetary sign for the mint-issue 
weight of pure silver indicated by the Japanese monetary 
sign 8564 yens 34 sens ? 

374*4 mint-issue weight of a yen in troy grains 

165 mint-issue weight of a rupee in troy grains 

of 8564*34 yens. Answer, B 19,433 5 a. 2*7 p. 

IV. What is the Japanese monetary sign for the mint-issue 
weight of pure silver indicated by the Indian monetary sign 
R 19,433 Sa. 2*7 p.? 

^"4- of R 19,433-3266. Answer, 8564*34 yens. 
3/4 4 

V. What is the British monetary sign for the mint- issue 

weight of pure gold equivalent in value to the mint-issue 

weight of pure silver indicated by the Indian monetary sign 

Hi 2,450 7 a. 8 p. at a ratio between the metals of one part of 

gold to 24*8156 parts of silver? 

165 -=- 24*8156 ^ -^ . - „. , 

113*001605 ^^ B 1 2,450-4791. Answer, £712 iij. Z\d. 

VI. What is the Indian monetary sign for the mint-issue 
weight of pure silver equivalent in value to the mint-issue 
weight of pure gold indicated by the British monetary sign 
jf 732 1 1 J. 8i^., at a ratio between the metals of 24*8156 parts 
of silver to one part of gold ? 

165^-^24*8156 ^^ ^732-5 h6. Answer, B 1 2,450 7 a. 8 p. 
A close approximation to these answers would be reached 
by using the figures to the second decimal place only. 
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The following were the rates of exchange in March, 1893, 
between London and the chief monetary systems of the 
world : — 



Rates of Exchange, March, 1893. 
London, 



— 


Par. 


Sight. 


— 


Constantinople 


110.27*56 pi. 




3 m.s. 1 10*62 


Alexandria . . . 


9«.4-52 „ 


971 


— 


Lisbon * 


53-278 dol. 


42^ 


— 


Montevideo... 


51004 „ 




3 m*s. I2d, gold 


New York ... 


49316 „ 


49i to \ 


2 m.s. 485 


Buenos Ayres 


47-578 „ 




3 m.s. 48J gold 


Havanna 


45-666 „ 


— 


2 m.s. 20J to J % prem. 


Santiago 


44-985 „ 


— 


— 


St. Petersburg 








(gold) ... 


38-059 „ 


25i to 1 


3 m.s. 94' 70 & 25 dol. 


Rio Janeiro . . . 
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„ 111 to i3i 


Vienna (gold) 
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„ I2*3i 


Copenhagen . . . 
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„ 18-29 


Berlin 
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20*43i„ 20-44 
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» 25*32j 
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London, 



^893. 



— 


Parat37l^/. 
per ounce. 


At sight. 


Four months' 
sight. 


Shanghae . 
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44l^. 




Hongkong . 








32*16^. 


32i^. 
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Mexico 








32-16^. 


3if^. 


— 


Yokohama . 








31*59^. 
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— 


Bangkok . 
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— 
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CHAPTER VII. 

Foreign and colonial exchanges of interme'diaries — " Kelly's Universal 
Cambist " (i8i i) — Comments upon his concrete case of the purchase 
of a parcel of wheat in Dantzic, and the cost of the same in London, 
illustrating the necessary combined action of prices, and the inter- 
change of intermediaries — The effects of one standard substance 
and measure of value, one table of weights, and the abolition of 
monetary signs for the interchanges of the whole world — The 
working of intermediaries in connection with the prices of other 
things — The exchanges of the present seven intermediaries upon a 
scientific basis — Concrete cases — Fixed Pars — Absolute Pars— Gold 
Constants — Deviations from metal equivalents — The making of 
bills of exchange of intermediaries — Arbitration of the exchanges 
of intermediaries — Suggestions for the consideration of the students 
of the mechanism of the interchanges of things, and the quality and 
functions of money. 

The terms "prices" and "the foreign and colonial exchanges " 
indicate the employment of intermediaries in the inter- 
changes of things between man and man, and between 
community and community. Barter is the interchange of 
one thing for another thing without the use of an inter- 
mediary. The use of counters would constitute price and 
rate of exchange. We have seen that there are currencies 
partaking of the nature of counters. Counters have no cost 
value in any relation whatever to the things which they might 
be the instruments of interchanging ; they therefore could not 
be made to act as a metal standard substance does. We have 
seen that the international and intercolonial interchange of 
one thing for another thing, when society has passed the age 
of barter, necessitates the employment of four prices and two 
rates of exchanges of intermediaries, see page 1 5. It would 
be the same if the world had only one scientific effective 
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metal standard intermediary substance, and only one weight 
table, instead of seven intermediaries and nine weight-tables. 
If a shipment of a thing in country A for sale in country B 
proceeds simultaneously with the shipment of a different 
thing in country B for sale in country A, the necessary rate 
of the exchange of the intermediaries both in A and B would 
be pretty much the same ; but if the shipments were made 
at different periods there might be a very heavy alteration, 
unless both the countries A and B possessed either an 
effective gold standard currency or an effective silver standard 
currency. I have mentioned elsewhere that in any country 
which possesses an effective metal monetary system, price is 
a definite weight of the standard substance, whether the 
price of the thing be a halfpenny or ;^iooo. It is a fact 
that a weight of gold indicated by each of the prices is 
as good as weighed out in exchange for the things. The 
following instance proves the truth of this statement : Here 
is a silver teapot in a London shop priced under a monetary 
sign at 385 decigrams of pure gold. In a Paris shop is a 
precisely similar one priced under a different monetary sign 
at 398 decigrams of pure gold. This is 3*3 per cent, more 
than can be obtained in London. The charges of transmission 
and the exchange would permit of the teapot being sold in 
Paris under freedom of trade. 

In the standard work, ** Kelly's Universal Cambist" (181 1) 
there are chain rule instances given of shipments embracing 
the exchange of the intermediaries. This is one : Example V. 
page 136, "The last of wheat at Dantzic cost 620 florins, 
and it is computed that it might be sold in London for gos. 
per quarter. Dantzic may draw on Hamburgh for the amount 
of 166 goschen per rix-dollar banco, and the exchange of 
Hamburgh on London is thirty-four shillings and sixpence. 
What would be the profit or loss on the importation of such 
wheat, reckoning the last of Dantzic equals lof English 
quarters, that the charges at Dantzic will amount to 12^ per 
cent,, and the freight inward and all the charges to be paid 
in London, including commission to the Hamburgh corre- 
spondent, will be 20 per cent ? 
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I English quarter 
English quarters lof = i last of Dantzic 
last I = 620 florins 
florins 100 — 112J pm. with charges 
florin I = 30 goschen 
goschen 166 = i rixdollar Hamburgh banco 
rixdollar 1=8 shillings Flemish 
shillings 34^^ = i pound 
pounds 100 =120 pounds with charges 
pound I = 20 shillings. 

This worked out gives 65^ shillings per quarter of wheat 
It will be observed that of these nine equivalents four are 
used to arrive at the conversion of one intermediary into the 
equivalent of the other intermediary, florins into shillings. 
The object of this calculation is to determine the cost price 
in British money in London of wheat purchased in Dantzic 
with florins. The four great factors are two prices, one in 
Dantzic, one in London,' rates of exchange of the inter- 
mediaries, and percentage charges. 

The Working of Intermediaries in connection with the Prices 
of other things. — It is only a few years since it was commonly 
said by an authority in this country, " That as for currency 
and the exchanges, next to love and religion, they fill the 
lunatic asylums/^ repeating a saying of Sydney Smith's. 
The bold manner in which the delusive and dangerous theory 
of bimetallism has been supported by speakers and writers 
who do not manifest the slightest knowledge of metallism, 
at all events, evidences crass ignorance of the first principles 
of money. Since perplexity does arise from the use of 
intermediaries of different characters and diverse nomen- 
clatures, it is necessary to treat the subject fully. There is 
a game of our childhood called " the game of contrary." 
Many with one hand holding a handkerchief are told, " When 
I say hold fast, let go; and when I say let go, hold fast ; 
therefore I say hold fast," and the child has to learn to act 
differently to the directions contained in the last part of the 
instruction. We shall see it is the same with reference to 
the exchanges of intermediaries. I have stated that the 
scientific method of working the exchanges for the whole 
world is by premium and discount upon the intermediary of 
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the country originating the transaction. It is the system 
practised between countries possessing the same standard 
money of account, as between France and Belgium, the 
British Isles and Australasia. It would be the same if the 
whole world had only one scientific automatic monetary system 
with no other nomenclature than weight. It is quite clear 
that if the whole world had a metric pure gold system, prices 
and rates of exchange would be simply a greater or less 
weight of gold. Both would be recognized and understood 
by a child at a glance. If the world possessed the great 
desideratum of one intermediary only, the following would be 
the action of the intermediary in international interchanges 
of things : A shipment of a pound of tea is made in London 
to Rosario ; it cost 4*3 decigrams ; the shipper sells his bill 
of exchange at i per cent, premium, there being a demand for 
bills ; having obtained i per cent, on the cost of the tea, the 
cost price in Rosario will be about i per cent. less. If the 
demand for bills necessitates his selling at a discount, the 
equivalent premium must be added to the cost of the tea 
in Rosario. This is the manner in which the exchange of 
intermediaries at present work between scientific automatic 
monetary systems. The premium immediately operates as 
a premium, and the discount as a discount, though an adjust- 
ment in the reverse order has to be made to the cost in 
Rosario. We will now take the lb. of tea at the same cost, 
and with the aid of Table X. on page 106 show the necessity 
of perceiving that a premium immediately becomes a 
discount, and a discount a premium. This is so because 
the quotation of the money of a country originating the 
operation for a different intermediary is used as a divisor. 
Assume that Rosario has an effective gold monetary system. 
In column II. against British •305 will be found the monetary 
sign for which is one penny. Against Argentine will be 
found "14S, the monetary sign for which is one centavo. We 
are about to use monetary signs after the present manner of 
the world. The invoice will be made up of pounds or 
pence in the British Isles, and in pesos or centavos in the 
Argentine Republic. A pound of tea costs 4*3 decigrams of 
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gold, the monetary sign for one decigram being 3*28 pence; 
4*3 X 3*28= 14 pence, say the exchange of the British for 
the Argentine money is at a premium. The invoice 
or bill of parcel is for 5 lbs. of tea, cost 70 pence. The fixed 
par of exchange between the British Isles and the Argentine 
Republic is by weight, 14*52 decigrams = 47-58 pence for one 
peso. The invoice at par amounts to 1*471 peso. The 
shipper of the tea can sell his bill upon Rosario at the rate of 
48 pence per peso. 1*471 x 48 = 70*608 pence. Since at this 
rate of exchange the shipper receives more than the amount 
he has paid for the tea by 'S6 per cent., this percentage 
must be deducted from the cost of the tea represented by 
the bill in Rosario payable in pesos. This is an instance 
of a premium acting as a discount requiring adjustment at 
the place of sale of the goods shipped. The case of a 
discount acting as a premium is thus. The sale of the bill 
at 'S6 per cent, off the invoice of the tea at par leaves 1*345 
peso. A sum equivalent to the '126 discount must be added 
to the amount of the bill payable in Rosario to arrive at the 
cost of the tea in pesos there. This is an instance of a 
discount acting as a premium requiring adjustment at the 
place of the sale of the goods shipped. There are two 
modes of converting one intermediary into another, one 
by division, the other by multiplication. Convert £^ 
into francs. One franc indicates the same weight of pure 
gold as 9*515 pence. There are 720 pence in ;^3 ; 
720H-9'5i56=f. 75.66J centimes, or £^ x 25-22115 francs = 
f. 75.66J centimes. The same weight of gold is indicated 
by a pound sterling and f. 2$'22't$ centimes. 

We will now assume that the whole world possesses one 
scientific automatic gold standard, the metric weight table, 
and has thrown off the additional monetary signs. The 
object being simply to show the action of price and the ex- 
change of the intermediary as essential concomitants in the 
international and intercolonial interchanges of things, charges 
will be left out. The prices shall be a variable number of 
decigrams of pure gold. We will say that country A ships a 
weight of tea equivalent to one British lb., and has paid 
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4i decigrams for it ; the rate of exchange is one-half per cent, 
against the shipper. What is the cost of the lb. in London ? 
It is manifestly 4*25 decigrams of gold+ J°/q=4'27 decigrams 
of gold : Answer. The use of one intermediary for the 
whole world, say gold, would confine the exchanges within 
a very small percentage fluctuation, as is at present ex- 
perienced between the effective gold monetary systems of 
the world. 

We will now take instances of shipments by a country 
possessing an effective silver monetary system to a country 
possessing an effective gold monetary system at two 
different periods. One when the ratio of silver to gold 
is 157 to I, and the other when it is at 34 of silver to i of 
gold. 

II. In 1873 a weight of tea equivalent to i lb. cost 6672 
decigrams of pure silver ; the ratio of silver to gold was 157 
to I ; the exchange of the silver intermediary for the gold 
intermediary is J per cent, against the shipper. What is the 
cost of the pound of tea in a gold standard country ? The 

66*72 4- i^ 

5um is — '- — -I-_2L/o _ ^-27 decigrams of gold : Ans. 

III. In 1897 at the same price, and at the ratio of 34 
parts of silver to i part of gold and \ per cent, added, what 
is the cost price in a gold standard country ? The sum is 

6672 -\-\% ^ j.^^ decigrams of gold : Ans. 
34 

IV. On the same terms as the last instance, excepting that 
the intermediary is a silver-cum-counter charge, one upon 
which legislation has conferred a bounty of 40 per cent., 
what is the price of the pound of tea in a gold standard 
country ? The sum is 6672 + 40% + i% ^ 276 decigrams : 

Ans. 

V. Assume that the shipping price of tea has risen 20 per 
cent., and take the same terms as in instance IV., and we 
have^-7^ + ^°%J-40% + i%^ 3-40 decigrams : Ans. 

Comparing the cost of the tea in a gold standard country 
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in 1897, instance III. with instance II., it was 54 per cent, 
less than in 1873. With a silver-cum-counter charge currency, 
by which a fictitious value of 40 per cent, was conferred on 
silver as an intermediary, the cost of the tea in 1897 is 35 per 
cent, less than in 1873. With an assumed rise of 20 per . 
cent, in the price of tea at the port of shipment compared 
with the price in 1873, the other conditions the same as in 
instance IV., the cost price in a gold standard country is 20 
per cent. less. 

In the foregoing we have an instance of the combined 
operation of price and the exchange of intermediaries 
between two countries, one possessing an automatic pure 
gold standard, and the other a silver-cum-counter charge 
currency at different ratios between gold and silver. 

A pound of tea shall be used in illustrating the effect of the 
combined operation of prices and the exchange of the inter- 
mediaries between the British Isles and other parts of the 
world, using the other currencies which have been described. 

Automatic Gold for Gold. — Shipment of tea in London for 
New York. Since there is no coinage charge in the mone- 
tary system of the U.S.A., there can be no disturbing action 
from this cause. The standard of the U.S.A. is automatic 
pure gold. The price of the pound of tea is 4*3 decigrams, 
Dr 14 pence. The rate of exchange is J per cent, premium, 
Dr 4956 pence per dollar. A cent is the monetary sign for 

'1 505 of a decigram of gold. The sum is ^^ ^-^ 

= 287 cents : Ans. The equivalent discount to the pre- 
mium would be adjusted in New York. 

Automatic Gold for Gold-cmn-coinage Charge. — Tea to Aus- 
tralia at the same price. The coinage charge in Australia is 
I per cent. Should the state of the markets in London 
and Australia necessitate the shipment of bullion to the latter 
country, the exchange would be in favour of England to the 
extent of the coinage charge. The exchange therefore 
might be if per cent premium. The sum is 4*3 decigrams 
+ ii% = 4'37S decigrams or 14-34 pence: Ans. The 
equivalent discount to the premium would be adjusted in 
Australia. 
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Automatic Silver for Automatic Silver. — China and Singa- 
pore both possess automatic silver currencies. Assume the 
shipment of a pound of tea from China to Singapore. Cost 
of I lb. of tea, 132 decigratns of silver or 394 cash. The rate 
of exchange is, say, i J per cent, premium. The standard in 
Singapore might be taken as the Mexican dollar, or the yen, 
or the British dollar. The Mexican dollar would make the 
cost per pound as follows, the cent indicating 2*444 decigrams 

I ^2+ li-'^l 

of silver. The sum is -^ ^ ^o = 54*8 cents: Ans. The 

2-444 

equivalent discount to the premium would be adjusted in 

Singapore. 

Automatic Silver for Silver-cum-coiuage Charge. — Take China 

for the first-named, and Mexico for the second. In this 

latter country the coinage charge is 2 per cent. Cost of tea 

the same as in the last instance. Assume that Mexico has 

to import silver bullion ; the exchange would include the 

coinage charge. Say, therefore, that the China rate is 3 per 

cent, premium. The sum is ^ — "^ o 10 =55-6 centesimos : 

2-444 

Ans. The equivalent discount to the premium would be 

adjusted in Mexico. 

Automatic Gold for Inconvertible Paper based on Gold. — Take 

the British Isles for the former and the Argentine Republic 

for the latter at 185 per cent, premium in paper for gold. 

This premium equals 64*9 discount. The sum is — ^—- 

= 64*9. Say that there is a supply of bills in excess of 
demand, and therefore bills at this ratio are in demand at 
I J per cent, discount, what is the cost of i lb. of tea in 
Rosario ? "145 of a decigram is the* weight of gold indicated 

by a centavo. The sum is ^ ^ ^ — 4 9 lo ^ — j /o _. jQ.g ^^^^ 

•14S 
tavos : Ans. The premium equivalent to i J per cent, dis- 
count must be adjusted in Rosario. 

Automatic Silver for Inconvertible Paper based on Silver. — 
The currencies of South and Central America, with the 
exception of Venezuela, Bolivia, and those parts in the 

I 2 
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possession of the European powers, consist of inconvertible 
paper, many of them before and for some years after 1873 
based upon silver. These countries nominally had what is 
called the double standard. One by one they are becoming 
nominally on a gold standard without any gold. It may be 
fairly assumed that one or more of the Central American 
States has a currency consisting of inconvertible paper based 
upon silver. For the sake of an example, let it be supposed 
that there is such a State, and that its chief silver money of 
account is at a premium in paper of 150 per cent. We will 
take China as an instance of automatic silver, and Guatemala 
as an instance of inconvertible paper based on silver. A 
premium of 150 per cent, equals a discount of 60 per cent. 
Assume that the supply of bills is greater than the demand, 
and that the rate in China upon Guatemala is at 2 per cent, 
discount. The weight indicated by a centesimo in Guate- 
mala is 2*25 decigram^ of silver. The price of the tea in China 

IS 132 decigrams of silver. The sum is — ^ '-^ ^ 

2 25 

= 23 centesimos : Ans. The premium equivalent to 2 per 

cent, discount must be adjusted in Guatemala. 

The teaching and practice for children should commence 
with the assumption that the world has only one scientific 
gold intermediary, the abolition of monetary signs, and the 
use of one weight measure for the whole world, the metric 
being undoubtedly the best. By these means an intelligent 
child could be easily taught prices, and the exchanges of the 
one intermediary. Both prices and the exchanges would be 
so much more or so much less weight of pure gold in a per- 
centage form. This thoroughly understood and practised, 
the next step would be to master the exchanges of seven 
intermediaries, by means of weights of pure gold and pure 
silver, with percentage deviations from fixed and absolute 
pars. It has been seen that these seven intermediaries 
present forty-nine different exchanges. But when one is 
mastered there should be no difficulty in working them all. 

The table preceding this chapter in its Cols. I., II., IV., 
and V. contains all the information which is requisite to 
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enable the sailor, soldier and traveller to ascertain the closely 
approximate equivalent value of the world's seven monetary 
and currency intermediaries ; the tokens for them and the 
paper promises to pay them everywhere. 

Assume that the world possesses 17 effective gold and 8 
effective silver monetary systems. Then with the help of it, 
each for himself, without the assistance of Whittaker or any 
other directory, could discover at once on the only true 
principle, that of weights of pure gold and pure silver, the 
fixed and absolute pars of exchange or equivalents between 
the 25 metal monetary systems. Now a large proportion of 
the people of the ^Vorld effect their interchanges of things 
by means of rotten currency systems based on either gold 
or silver, the weights of which are presented in the table, 
and silver-cum-counter charge currencies. To find out the 
rate of interchange of these, percentage on the weights 
given has to be used to determine the weight of gold 
or silver indicated by the constantly fluctuating rate of 
eachange. 

I. Fixed Pars. — What is it between the United Kingdom 
and France ? The weight of pure gold in the franc 
divided by the weight of gold indicated by the British 
penny, gives the answer. The sum is 2*903 -r- '305 = 9*5 
pence. What is it between France and the United Kingdom ? 
The sovereign must be divided by the franc. The sum is 
73*224 -r- 2*903 = fr. 25 22*15 centimes. How many cen- 
times are equivalent to one shilling ? The sum is 
3*66 -r- 02903 =126 centimes, or i franc 26 centimes. It is 
unnecessary to give instances of fixed silver pars. 

II. Absolute Pars. — At the ratio of 34* 1 3 parts of silver to 
I part of gold, what is the Mexican equivalent to one franc? 
The decigrams of gold in the franc, multiplied by the ratio 
and divided by the weight indicated by the centavo, gives 

the answer. The sum is —253 34_3 .. 40*54 centavos. 

2*444 

At the same ratio, what is the French gold monetary equiva- 
lent to one Mexican peso ? The decigrams of silver in the 
peso must be divided by the ratio, and the product by the 
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decigrams of gold in the franc. Thus ^44'4i — 3413 _ 2 francs 
^ ^ 2-903 

45 centimes. 

III. Gold Constants. — The object with which these are 
given, is to determine with ease the ratio of silver to one of 
gold upon the variable gold price of silver in gold monetary- 
systems ; and between gold and silver in silver monetary 
systems on the variable silver price of gold. The gold 
constants in gold monetary systems must be divided by the 
gold price of silver of the day in the monetary sign attached 
to the constant, and the result will be the ratio. The silver 
constant in silver monetary systems must be used as a divisor 
of the silver price of gold in the monetary sign attached to 
the constant, and the result will be the ratio. As an instance 
of the use of the gold constant: say the price of silver in 
the British Isles is 27-| pence per ounce, the constant 942*995 
pence against Britain gives the ratio 34*13 of silver to i of 
gold. The sum is 942995 -f- 27*625 = 34*13. As an in- 
stance of the use of the silver constant, the silver price of a 
kilogram of gold in Mexico is I396'40 pesos. The constant 
attached to Mexico is 4090 15 pesos. The sum is 1396*4 
— 40-9015 = 34*13 the ratio. 

IV. Deviations from Metal Equivalents. — The world has 
experienced within a quarter of a century an alteration in the 
ratio of silver to gold from, say, 1575 parts of silver to i of 
gold to 34 parts of silver to i of gold — a rise in the silver 
price of gold of 122 per cent, and a fall in the gold price of 
silver of 54 per cent. But in the same period there have 
been greater changes in inconvertible paper, even as much as 
400 per cent. These three columns are equally useful in 
exposing the component parts of the five other intermediaries. 
All the seven have as their basis either a definite weight of 
gold or a definite weight of silver. Let us use these three 
columns to expose what is meant by a few quotations of the 
rates of exchange culled from the Times newspaper, the ratio 
between the metals being 34*21 parts of silver to i part of 
gold. On the 23rd and 24th June, 1897, under Exchanges on 
London^ there are sixteen quotations. Eight of these are in 
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the moneys of foreign countries, and seven are in British 
pence. Under Course of exchange^ by which is meant the 
rates in London upon other countries, there are quotations 
on twelve different countries, counting Denmark, Sweden, 
and Norway as three. There are only three quotations in 
pence, one of them being on Russia, which country responds 
in roubles for ten pounds. The remaining quotations are in 
the moneys of the foreign countries. All quotations in this 
country should be in the money of this country for both 
foreign and colonial moneys. The present system is 
unscientific and misleading, and should be abolished. There 
are quotations for sight bills and three months' sight bills at a 
difference of 1*44 per cent. This shows at the rate of 5| per 
cent, per annum, less risk and commission. There is a 
difference between Paris and Brussels cheques of 1*5 per 
mille in favour of Paris. There is a difference between Paris 
and Italian cheques of 4J per cent, against Italy. This is not 
accounted for by greater distance or worse credit, but results 
from the currency of Italy being inconvertible paper based 
on gold. The sight rate on Madrid is given at 32 ps. 50, 
this means 32 J pesetas; a peseta contains the same weight of 
gold as the franc. The monetary sign 32 J pesetas, divided 
by the Spanish monetary sign for one decigram of pure gold, 
reveals the weight of pure gold indicated by the quotation. 
100 centimos make one peseta, and the monetary sign for 
one decigram of pure gold is 34*44 centimos. The sum 

therefore is ^ } = 94*37 decigrams of pure gold. The 

Spanish fixed par of exchange with London gold for gold is 
73*22 decigrams of gold. This shows that the quotation 32*5 
pesetas is in inconvertible paper based on gold, and that the 
gold is at 29 per cent, premium in paper. Buenos Aires on 
London is quoted at 16* 14 pence. This quotation divided by 
the British monetary sign for one decigram of gold, gives the 
weight of gold indicated by the quotation. The sum is 

\ — ^ = 4*93 decigrams. The table shows that the weight 
3*28 

of the Argentine peso is i4'Si6 decigrams ; this shows that 
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the intermediary in use is inconvertible paper based on gold : 
that the paper is at a discount of C36 per cent., or in other 
words, gold is at a premium of 194 per cent, in the inconver- 
tible paper intermediary. The London rate on Calcutta for a 
telegraphic transfer is I4|-| pence, while the ratio between 
the metals is 34*21 parts of silver to i part of gold, the price 
of silver of the day being 27^% pence per 444 troy grains. 
What intermediary is indicated by I4f| pence ? The deci- 
grams of gold indicated by 1478125 pence is 4-51 decigrams. 

The sum is ^ = 4'Si. The rupee is 100*92 decigrams 

3'2o 

of silver; the equivalent in gold at 34*21 of silver to i of 
gold IS -^ = 3*12 decigrams; this compared with 4*51 

decigrams yielded by the quotation of i4|-§- pence, shows that 
the quotation is for a silver-cum-counter charge intermediary 
bearing a fictitious value of 44J per cent. 

From these few instances it should be clearly seen that 
this table is not only of use for determining equivalents 
between effective monetary systems, but also the equivalents 
between the seven present diverse intermediaries. 

On page 5 of the writer's " Guide to the Exchanges for 
the use of Sailors and Travellers," there are directions for 
ascertaining what is meant by newspaper quotations of rates 
of exchange. 

The Making of Bills of Exchange of 
Intermediaries. 
For Finance operations round sums for the same money of 
account or for the moneys of account of other countries 
wherein the chief moneys of account differ, are drawn. If 
the currency is the same as that in which the bill is drawn, 
the quotation would be a premium or a discount of so much 
per cent, or per mille on par. If the currency is different, 
the quotation would be by premium or discount expressed 
either in the money of account of the country in which the 
quotation is made for the chief money of account of the 
country upon which the bill is drawn, or in the money of 
account of the country on which the bill is drawn. 
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Instances in the British Isles. 

I. £1000 on Australia. — Quotation either a premium or 
discount per cent, or per mille. 

II. Frs. 25,221*5 on France. — Quotations francs for a pound.. 
This is used as a divisor of francs to ascertain the equivalent 
in sterling. Say the quotation is frs. 25*10 c. per £, The 
same weight of pure gold is indicated in England by a £ and 
frs. 25*2215 in France. Frs. 25*10 per £ shows a quotation 
of 4*8 per mille discount. But frs. 25*10 used as a divisor of 
frs. 25,221*5 = £1004*8 or ;^ioo4 i6s, Frs. 25,221*5 at par is 
£1000 only. Say that the exchange is quoted frs. 25*30 c. 
per £y then frs. 25,221*5 -7- 25*30 = 3*12 per mille premium. 

III. Frs. 25,221*5 on France. — Suppose the quotation to 
be in pence. The British par with one franc is expressed 
in 9*516 pence. Say the exchange is 9*560 pence = 
;f 1004 13^. 2d, This is a premium of 46 per mille. Say 
the exchange at 9*1472 pence = £995 ^s. 2d. This is a 
discount of 4*6 per mille. 

This last is on the same principle which governs the 
working of the exchange between countries the chief moneys 
of account in which consist of the same weight of pure metal, 
whether that metal be gold or silver. 

The question to be asked is, Is this quotation showing a 
premium to be used as a multiplier or a divisor ? If it is to 
be used as a divisor, the premium becomes a discount, since 
the seller of the bill obtains less than par for the amount of 
the bill. If he sells at a discount, the divisor being less, he 
would obtain more than the amount of the bill. 

Each invoice or bill of parcel of things prepared in a 
country for shipment to any other country must be converted 
into the money or currency of the country to which the 
things are sent. This must be so because they have to be 
sold for the currency of that country. If all prices and rates 
of exchange were simply in weights of gold and silver with 
percentage deviations from fixed pars or absolute pars, the 
foreign an colonial exchanges would be of a much more 
simple character. But whether monetary signs were abolished 
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or retained, the weight of the pure metal or the monetary- 
sign for the same in the country making the shipment should 
be used as the divisor of the invoice to bring it into the 
currency of the foreign or colonial country to which the 
goods are sent. Quotations of the exchanges of inter- 
mediaries made in weights, or monetary or currency signs, 
always resolve themselves into deviations from par, more or 
less in a percentage or per mille form. In a quotation wherein 
a coinage charge, a counter charge, a transmission of metal 
charge, or a commission charge, form a part, the rate scien- 
tifically used would be a premium or discount on the 
currency of the country wherein the exchange operation 
commences. It is the same with regard to inconvertible 
paper. The quotation expressed in percentage premium is 
always for either a definite weight of pure gold or a definite 
weight of pure silver. Take, for instance, i86 per cent, 
premium in Argentina for the weight of pure gold in the 
peso payable in the British Isles. The meaning of this is, 
286 paper pesos for the weight of gold in the British Isles 
equivalent to 100 pesos or i4Si'6 decigrams of gold. The 
rate for an inferior bill of exchange compared with that for a 
superior bill of exchange, would be at a discount. The rate 
for a bill of exchange for longer usance than sight compared 
with the rate for a bill at sight would be at a discount, 
determined by the interest charged by the buyer from the 
seller of the bill for the use of the money for the additional 
time. From this it will be seen that there may be discounts 
to set against premiums in arriving at the percentage or per 
mille quotation for a bill of exchange, more or less upon the 
fixed or absolute par. 



Arbitration of Exchanges of Intermediaries. 

This is commonly practised by means of a sum in chain 
rule form. The ordinary mode of sending one intermediary 
from a country to another country is by means of a bill of 
exchange direct. But there is an indirect mode of making 
the remittance which consists in operating through several 
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countries for the purpose of making; a more advantageous 
remittance than the direct one would yield. Say that A 
in one country has to make a remittance to B in another 
country. The intermediary in both countries might be of 
the same nature or for one or other of the other six inter- 
mediaries. The rate is rarely, if ever, at the exact equivalence, 
or, in other words, at either a fixed or an absolute par. If 
the operator invests the intermediary of his country at a 
premium on par for the intermediary of the other country, 
he will obtain less than he paid in the country where the bill 
has to be paid. If he buys the bill at a discount upon par he 
will receive more in the country where the bill has to be 
paid. Here the rule of contrary operates. A discount 
becomes a premium and a premium a discount. For the 
seller of the bill the language conveys the right idea. If he 
sells at a premium he gets more than par. If he sells at a 
discount he gets less than par. 

Say the operator invests ^f 500 at a premium of 2 per cent., 
what is the amount of the bill he could buy upon Australia ? 

JjQQ \^ 100 

The sum is ^ = /490'iq6 : Ans. Two per cent. 

102 ^ ^ 

added to this sum brings it to £^500. To the question. What 
percentage must be taken off so that when 3 per cent, be 
added 100 can be obtained ? — the answer is : Multiply the 
percentage by 100 and divide the result by 100 plus the 

2 X TOO 

percentage. The sum is = 1-96078 per cent. : Ans. 

Say that the operator invests ;f 500 at 2 per cent, discount, 
what is the amount of the bill he could buy upon Australia ? 

The sum is ^ = £'5io*20407 : Ans. Two per cent. 

deducted from this sum brings it to £^500. To the question. 
What percentage must be added so that when 2 per cent, is 
taken off 100 can be obtained ? — the answer is, Multiply 
the percentage by 100 and divide the result by 100 

2 X TOO 

minus the percentage. The sum is — = 2*030602 per 

95 

cent. : Ans. 
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Assume that the following countries possess effective gold 
monetary systems ; that A in London has to remit to B in 
Italy a weight of gold = to X, and that the direct rate on 
Italy is f per cent, premium for a sight bill. He desires to 
know whether he could not do better by a circuitous remit- 
tance through Holland, Russia, and France in bills on 
demand. He commences the operation by the purchase of a 
bill on Holland at J per cent, discount, his firm in Holland 
purchases a bill on Russia i^ per cent, discount, his house in 
Russia purchases a bill on France at i per cent, premium, his 
house in France purchases a bill in Italy at J per cent, 
premium. 

The chain rule sum should be : 

London X — J per cent, discount = X Holland. 
Holland X — 15^ „ „ = X Russia. 

Russia X+ i „ premium = X France. 
France X -f i ,, 9, = X Italy. 

Here we have if per cent, discount, which equals to the 
buyer 178117 per cent, premium, and j per cent, premium, 
which equals to the buyer "744444 per cent, discount. 
•744444 deducted from 1*78117 leaves 1*03673 per cent, pre- 
mium. We took the direct rate on Italy at | per cent, pre- 
mium, or at '744444 per cent, discount to the buyer. This 
shows that by the circuitous exchanges the buyer has done 
better than the direct rate would have given him. 

Very much greater discounts might be obtained by longer 
usance and inferior bills. But against the longer usance the 
interest on the use of money would be a set off to diminish 
the profit. 

In this transaction the buyer or his agents have bought 
bills presumably at the same usance in four operations in as 
many different countries. In two countries he bought at the 
respective discounts of ^ and i^ per cent., and in two 
countries at the respective premiums of i and i per cent. 
Deducting the premiums from the discounts, there is a gain 
of I per cent. Since the direct rate between London and 
Rome was | per cent, premium, and the rate yielded by the 
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circuitous route is at a cost of J per cent, less, the circuitous 
route is the best. It will be noticed that in this operation 
there have been no per mille charges for commission on the 
purchase of the bills on the Continent. 

Sterling is represented by X in London : the same letter 
indicates the same weight of metal in Holland, Russia, 
France, and Italy. 

The following is an example of the arbitration of exchange 
with five of the world's present intermediaries, viz. automatic 
gold, automatic silver, silver-cum-counter charge, inconvertible 
paper based on gold ; inconvertible paper based on silver, in the 
following consecutive countries, Great Britain, China, British 
India, Argentina, Columbia, U.S. We will take the ratio between 
gold and silver at 40 parts of silver to i part of gold — the price 
in London, August 21st, 1897, 24 pence per y\y\/\ troy grains, 
the British equivalent to the rupee 9 pence, the rate of 
■exchange between the British Isles and British India 15^ 
pence, showing a fictitious value imparted to the rupee, as an 
intermediary, of 72J per cent. The premium in paper for 
gold in Argentina is, say, 180 per cent. The premium in 
paper for silver in Columbia, U.S., is, say, 150 per cent. The 
equivalents to sterling in China, British India, Argentina, 
and Columbia, present very different ratios. Between China 
and the British Isles it depends upon the ratio between gold 
and silver alone. Between the British Isles and British 
India it depends upon the ratio between gold and silver as 
to the increase or diminution of the purchasing power of 
other intermediaries by the silver-cum-counter charge inter- 
mediary, besides the effect of a 5 per cent, import duty upon 
silver into British India if that metal has to be sent thither. 
In this arbitration of exchange, bills of exchange only will 
be used. Between the British Isles and Argentina the 
standard substance gold being that of both countries, the 
premium in paper for gold will alone determine the ratio. 

It is necessary to remit the equivalent to 73,224 decigrams 
of gold or £1000 in the British Isles to the United States of 
Columbia. The rate of exchange for a bill upon Columbia is 
5 per cent, discount on par. What addition must be made to 
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the weight of gold so that if 5 per cent, be deducted from 
that weight, the weight would be 73,224 ? The addition of 
a percentage premium equivalent to 5 per cent, discount or 
5-263 per cent, will make the sum 77,077 decigrams. S per 
cent, deducted from this leaves 73,224 decigrams. The sum 

is -Z22 — z = 77y077 decigrams. The currency inter- 
mediary of Columbia is inconvertible paper based on silver, 
and it is at 1 50 per cent, premium in paper. The pure silver 
in the Columbian sol is 225 decigrams. The ratio between 
the metals is 40. The discount equivalent to the 150 per 
cent premium on silver in paper sols is 60 per cent The 

sum is ? I, = 34,253 sols : Ans. 

225 — 6o7o^40 ^^ ^^ 

We will now see whether it is better to make the purchase 

of this bill, or to make an arbitration of exchange through 

the countries mentioned upon assumed equivalents between 

the intermediaries upon the terms already indicated at certain 

premiums and discounts. 

I. The rate in the British Isles on China is 4 per cent, 
discount upon par. The application of a percentage premium 
equivalent to 4 per cent, discount to 73,224 decigrams of gold 
makes the weight 76,275 decigrams. The silver weight of 
the tael is 334*6254 decigrams of pure silver. The ratio 
between gold and silver is 40 to i. To find the weight ol 
silver for the 76,275 decigrams of gold in China, the sum 

is L^TA s= 9,117*5 taels or 3,050,947 decigrams of 

334-6254 -=- 40 

pure silver : Ans. 

II. The rate in China upon British India is 3 per cent, pre- 
mium. To find the amount of the bill upon British India 
which can be purchased with 3,050,947 decigrams of silver 
at this premium, the sum is 3.o5o,947 x 100 ^ 2^^208^.^ 

decigrams of silver. The rupee, as an intermediary, bears a 
fictitious value of 72^ per cent The meaning of this is, that 
the 106*92 decigrams of pure silver which constitute a rupee 
has the purchasing power for other intermediaries, as though 
it contained 184*17 decigrams of pure silver. The sum ta 
find the equivalent in these most dangerous silver-cum- 
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counter charge paper rupees is 2,902,0 4 3 «, 16,083 '4 

^ ^ ^ ^ 106-92 -h 72i 7o 

silver-cum-counter charge paper rupees. 

III. The rate in British India on Argentina is 9 per cent, 
discount The addition of a premium equivalent to the 
discount upon 2,962,084*3 decigrams of silver represented by 
16^083*4 silver-cum-counter charge British Indian rupees, is 
found thus: 2>962,o84'3 x 100 _ 3^255,037 decigrams of pure 

silver. 

IV. The premium in paper for gold in Argentina is 180 per 
cent. To find the percentage discount at which the paper 
stands, the sum is J Q ^ 100 _ ^^.^g ^^^ ^^^^^ discount : Ans. 

The ratio between the metals is 40 of silver to i of 
gold. The mint issue weight of the Argentina peso is 
14-516 decigrams of pure gold. Upon these conditions, to 
find the equivalent in pesos for 3,255,037 decigrams of silver, 

^^"^""'' S4-5i6-&°8\x40 = '5,6777 inconvertible 
paper pesos based on gold. Each inconvertible paper peso at 
64*28 per cent, discount is worth 5*186 decigrams of pure gold. 
Therefore, 15,6777 pesos equal 81,304*5 decigrams of gold. 

V. The rate in Argentina upon the U.S. Columbia is 
3 per cent, premium. To find the bill which 81,304*5 
decigrams of gold will purchase at this premium, the sum is 
81,304-5 X 100 ^ 78,936*4 decigrams of gold. The mint 

issue weight of the Argentine sol is 225 decigrams of pure 
silver. It is at 150 per cent, premium in paper. In other 
words, the inconvertible paper is at a discount of 60 per cent. 
The ratio is 40. To find the paper sols equivalent to 

78,936*4 decigrams of pure gold, the sum is '^01 ^ , 

225 —^00 /o "^ 4^ 

= 35,082*8 inconvertible paper sols based on silver: Ans. 
Each paper sol on these conditions is worth only 2*25 
decigrams of pure gold. 35,082*8 paper sols at 2*25 deci- 
grams of gold each is 78,936*4 decigrams of gold. Silver 
being the standard, the equivalent to 78,936*4 decigrams of 
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gold at 40 parts of silver to i part of gold, gives 3,157,456 
-decigrams of silver. 

This is the result in the equivalent of 35,082*8 Columbian 
inconvertible paper sols based on silver, by the arbitrated 
remittance of 73,224 decigrams of pure gold or ^f 1000 from 
the British Isles. To compare this result with that produced 
by the direct rate, we shall find that the direct rate yielded 
77,077 decigrams or its equivalent, the indirect remittance 
yielded 78,936*4 decigrams of gold or the equivalent. This 
shows that the indirect mode is better by 2*4 per cent, without 
allowances for time and commissions. 

We will now look at this arbitration of exchange in the 
manner we did the first one. The letter X represents the 
equivalent fixed or absolute pars for the time being between 
the five great diverse intermediaries, the conditions of which 
have been described in the introduction to this last arbitrated 
working. The percentage premiums or discounts are applied 
as in the former example : — 

London X — 4 per cent, discount = X China. 

China X -f 3 „ premium = X British India. 

British India X — 9 „ discount = X Argentina. 
Argentina X + 3 „ premium = X U.S. Columbia. 

In these interchanges of intermediaries we have London 
automatic gold for China automatic silver ; China automatic 
silver for British India silver-cum-counter charge paper ; 
British India silver-cum-counter charge paper for Argentina 
inconvertible paper based on gold ; Argentina inconvertible 
paper based on gold for U.S. Columbia inconvertible paper 
based on silver. 

On looking at the chain rule statement, we find that the 
■discounts amount to 13 per cent.,- or to the buyer of the bills 
14*942 per cent, premium. The premiums amount to 6 per 
cent., or to the buyer of the bills a discount of 6*382 percent. 
Deducting the discount from the premiums, a premium of 
S'S6 is left. This percentage, added to 73,224 decigrams of 
gold, gives 79,492 decigrams of gold. This is f of i per cent, 
more than the actual working of the sums yielded. 
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Suggestions for the Consideration of the 
Students of the Mechanism of the Inter- 
changes OF Things, and the Quality and 
Functions of Money. 

Let it be particularly noted that the writer never uses the 
word money in any other sense than the standard substance 
appropriated to currency purposes. 

I. Whether the mechanism of the interchanges of things 
between individuals and communities is not a most important 
branch of Sociology ? 

II. Whether this subject has ever been adequately dealt 
with by professional political economists ? 

III. Whether all or most economists do not admit that 
all interchanges of things should be carried out on the terms 
of barter? 

IV. Whether it is not believed that they are now so 
carried on ? 

V. Whether the following are not the terms of barter 
virtually agreed to by nearly all economists. The value- 
giving factors — consisting mainly of past and present labour 
— embodied in anything, with or without the unearned 
increment, for the value-giving factors embodied in anything, 
with or without the unearned increment, and without the 
intervention of an intermediary t 

VI. Whether there are not two values — a cost value and 
an exchange value — quite irrespective of prices ? 

VII. Whether for the purposes of interchanges it is not 
necessary that the thing produced should exchange for more 
than its cost value if there is to be any advantage derived 
from trade ? 

VIII. Whether the introduction of one or more inter- 
mediaries does not originate prices and rates of exchange 
of intermediaries } 

K 
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IX. Whether the world at present has not seven inter- 
mediaries. I. automatic gold, 11. automatic silver, III, gold- 
cum-coinage charge, IV. silver-cum-coinage charge, V. silver- 
cum-counter charge, VI, inconvertible paper based on gold, 
VII. inconvertible paper based on silver? 

X. Whether it is not evident that if the whole world 
possessed one intermediary only in the shape of a scientific 
gold system, discarded monetary signs, and adopted one 
money weight measure, prices of things and the fpreign and 
colonial rates of exchange of the one intermediary would 
be so simple that school children would understand them ? 

XI. Whether under such conditions prices throughout 
the whole would be a definite weight of pure gold, and 
comparative prices would be discerned at a glance; the 
fluctuation of exchange of the intermediary, definite weight 
of pure gold, perceivable also at a glance; and above all 
other considerations, commerce would be carried on upon 
the terms of barter ? 

XII. Whether it is a fact that so long as a country 
possesses an effective scientific monetary system the price 
of the thing priced is a weight of the pure standard sub- 
stance, and that whether the price be a large or a small one, 
say a farthing or ;^iooo in the British Isles, the standard 
substance is as good as weighed out against the thing 
purchased ? 

XIII. Whether it is a fact that in interchanges of things 
between two countries, say A and B, there must be four 
prices and two rates of exchanges of monetary or currency 
intermediaries. Two prices in A, one of the thing sent to 
B and another of the thing received from B ; and a rate of 
exchange between the intermediary in A for the intermediary 
in B. Two prices in B, one of the thing received from 
A and another of the thing sent to A, and a rate of 
exchange between the intermediary in B for the intermediary 
in A? 

XIV. Whether the altered ratios between the inter- 
mediaries does not immediately affect the prices of things 
interchanged ? 



Suggestions to Students of Money, etc.- 131 

XV. Whether it is a fact that the individual, collective 
and universal interchanges of things ought to be, and one 
day may be, effected either by barter or by means of one 
intermediary of equivalent value to the things inter- 
changed, and that then, and only then, the whole world's 
interchanges would be conducted upon the conditions of 
barter ? 

XVI. Whether it is a fact that at present individual, 
collective, and universal interchanges of things is effected 
either by barter or by means of seven intermediaries ? 

XVII. Whether these seven intermediaries do not present 
forty-nine different exchanges of intermediaries, whereas, if 
there was but one intermediary in the world, the variation 
would be a little more or less weight for a given weight ? 

XVIII. Whether the ratio of exchange on one inter- 
mediary could fluctuate much more than i per cent. ? 

XIX. Whether the ratio of exchange between the present 
seven intermediaries has not varied as much as 400 per cent, 
and is now near 200 per cent, in some places ? 

XX. Whether, owing to the widely fluctuating ratios at 
which five of the world^s most important intermediaries have 
exchanged during the past twenty years, the internal prices 
of things in countries using the silver standard and in 
countries .using inconvertible paper have governed their 
import and export prices ; whilst import and export prices in 
countries using the gold standard have governed internal 
prices ? 

XXI. Whether since 1893, when British India's silver-cum- 
coinage charge standard was destroyed, the fictitious value 
of the silver-cum-counter charge intermediary in foreign 
and colonial transactions has not handicapped the exports 
from that country by from 30 to 70 per cent, compared 
with exports of a similar nature from the rest of the east 
and the countries of the west using an inconvertible paper 
currency ? 

XXII. Whether the experience of experts in the exchange 
of intermediaries, international and intercolonial traders, and 
financiers with seven intermediaries, five of which are of a 

K 2 
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vastly different nature, should not have the serious attention 
of rulers, statesmen, and legislators ? 

XXIII. Whether the observation of the Hon. T. B. Reed, 
Speaker of the House of Representatives in the United 
States of North America, " that the yellow men with the 
white money hold at their mercy the industries of the white 
men with the yellow money " is not a corollary in a terse 
form to the experience of the expert in the exchanges, the 
international and intercolonial trader, and the financier ? 

XXIV. Whether a trace of this experience is to be found 
in the conclusions and recommendations of either the British 
Royal Gold and Silver Commission of 1886-9 or the British 
Agricultural Commission of 1893-7 Reports ? 

Money. 

I. Whether science does not demand that the definition 
of money should be limited to the standard substance, 
equivalent in exchange, and measure of value, in the shape 
of bullion or coins, appropriated to currency purposes ? 

II. Whether the science of money does not demand that 
unless the substance selected as a measure of value and 
equivalent in exchange is unfettered and unfavoured by 
legislative enactments, it cannot be money ? 

III. Whether, if weight alone without any other monetary 
sign had been the practice with money down the ages of 
the past, the world could have muddled itself over the subject 
of real money ? 

IV. Whether it is possible to have a valueless thing as a 
measure of value ? or possible to have a gold standard without 
any gold ? 

V. Whether it is possible to make a piece of paper, money ; 
or a counter, money ? 

VI. Whether the acquisition and maintenance of an 
effective metal monetary system must not depend in most 
countries upon the state of its international and intercolonial 
trade ? 

VII. Whether a people's standard substance and equivalent 
in exchange is not their most liquid wealth ? 
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VIII. Whether it is a fact that the possession and main- 
tenance of a scientific monetary system depends upon the 
conversion of State or other notes which by law are consti- 
tuted legal tender into the weight of standard substance 
promised, without question, delay, or expense, at the will of 
the holder of such credit instruments ? 

IX. Whether experience has not demonstrated that the 
only sure security for the encashment of legal tender notes 
payable on demand is the possession of the standard sub- 
stance in the shape of coin or bullion wherewith such notes 
must be met in the time of the distrust of them ? 

X. Whether any other description of property as security 
for the encashment of legal tender notes, in the time of the 
distrust of them, is any better than a rotten reed to rely 
upon ? 

XI. Whether the fabrication and circulation of State or 
other equally trusted notes is not as sacred a trust for the 
whole nation as the function of coining money ? 

XII. Whether the vastly important use of notes for facili- 
tating the interchanges of things should not be entirely 
secured by the issuer of the notes through the possession of 
the weight of standard substance indicated upon the notes ? 

XIII. Whether, if this be not done, it is not equivalent to 
eating the cake whilst indulging in the fancy of possessing it ? 

XIV. Whether it is to the interest of the financier to keep 
the standard substance in a cellar ? or of the banker ? or of 
the merchant ? or of any other class of the community ? 

XV. Whether, if the habits in the British Isles so changed 
that Bank of England notes became obsolete aod the 
reserve of the standard substance from that source ceased, it 
would become the duty of the State, by one device or 
another, to obtain and maintain a reserve of standard 
substance adequate to the requirements of internal and 
international interchanges of services and things ? 

XVI. Whether it is conceivable that a civilized people could 
go back to the interchanges of things by means of barter 
only ? Imagine a drove of bullocks for some desired Stock 
Exchange interest-bearing security ! 
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XVII. Whether it is conceivable that valueless counters 
could take the place of a substance of equivalent value in 
exchange (gauged by value-giving factors) for the thing 
bought or sold ; or that such an intermediary would cause 
interchanges to be carried out on the conditions of barter? 

XVIII. Whether the science of money and the science of 
credit are not distinct? The former the more particular 
possession of the money power, and the latter especially 
the possession of the banking power, of the world ? 

XIX. Whether the money power does not depend upon 
special knowledge, which in the main is possessed only by 
the magnates of this power, and consists in a " masterly skill 
in bullion and coin," and is manifest in movements of money 
about the world and the control of the exchanges of inter- 
mediaries in certain countries of the world ? 

XX. Whether the so-called mysteries in possession of the 
money power do not lie in the foreign and colonial ex- 
changes of intermediaries ? 

XXI. Whether these are now being so unveiled to simple 
understandings that the repetition of Sydney Smith's 
saying, "As for currency and the exchanges, next to love 
and religion they fill the lunatic asylums," appears highly 
ridiculous ? 

XXII. Whether money does its work by its value and 
credit by its quantity ? 

XXIII. Whether at present the banking world is not 
entirely ignorant of the knowledge possessed by the money 
world ? 

XXIV. Whether this ignorance does not result from the 
setting up of a scarecrow by the money power, resulting in 
the banking power dealing with credit and the money power 
with money ? 

XXV. Whether there are not indications that in the near 
future the knowledge possessed by the money power will 
become the property of the banking power also, and that 
this combination may prove a mightier power than that of 
the money power alone ? 

XXVI. Whether it would not be a tremendous boon to 
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the money power, the banking power, in fact to all associa- 
tions and individuals receiving interest on property in other 
countries, if the intermediary of each country could be kept 
within, say, a safe distance from metal points ? Whether the 
combined operation of the money and banking powers could 
not effect this to the benefit of local industries and of the 
commerce of the world as well ? 

Bimetallism. 

I. Whether the insistence upon a legislative fixture of ratio 
between the substances gold and silver with the view to 
make one permanent effective metal measure of value is 
not one of the most dangerous delusions that ever found 
lodgment in the brains of a sane man ? 

II. Whether the attempt -at such " an unscientific, un- 
natural, and unworkable " scheme has not been of incalculable 
injury to the world ? 

III. Whether the attempt does not present itself to the 
ordinary mind of the character of the action of the king who 
took his seat by the sea and commanded the flowing waves 
not to touch his feet ? God's order in nature makes little 
of man's legislative actions if they are not on the same lines. 

IV. Whether a quietus to the cry of bimetallism should 
not be the fact, " That no two different substances can be 
exchanged for any length of time on parallel lines of 
quantities or values ; neither can they be produced for any 
length of time on parallel lines of cost ? " 

V. Whether it is not unbecoming a people who have 
made up their minds upon the subject to coquet with such an 
" unnatural and unworkable " project ? 

The writer is deeply sensible that his work has been simply 
that of unveiling that which has been hidden from the mass of 
mankind. He has the good fortune to know a few able 
experts in the exchanges, any one of whom, he feels confi- 
dent, if they had the time, could have produced a far more 
valuable Universal Cambist than he has been able to com- 
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plete. Such as his work is, he is happy to contribute it to the 
world, with thankfulness that the unit of weight system first 
appreciated by him in 1875 has enabled him to accomplish it. 
He would commend the book to the educationists, with the 
hope that he may live to see the subject become a necessary 
-and practical part of popular education. 

N.B. — October 2>th, 1897. Between the first day of this 
year and this date the ratio of silver to one of gold has 
fluctuated from 3176 on January 7th to 3970 on September 
1st and 2nd : a rise in the silver price of gold of 25 per cent, 
or a fall in the gold price of silver of 20 per cent. Between 
September 6th and October 6th the average of the twenty- 
seven days has been 36*40 of silver to i of gold, showing a 
rise of 14*6 per cent, on the January price of gold of this 
year. 

At a ratio of 3970 to i, compared' with the state of the 
British Indian silver-cum-counter charge intermediary at the 
same time, the British Indian exports were handicapped by 
something like 70 per cent. To-day, with silver at 36*27 to 
I, and the Indian rate 1$^ pence, the British Indian export 
trade is handicapped by about 60 per cent. 

The following is a quotation from Archbishop Whately^s 
" Easy Lessons on Money Matters," " The rudiments of 
sound knowledge concerning these (subjects) may, it has 
been found by experience, be communicated at a vefy early 
age. . . . Those, therefore, who are engaged in conducting, 
or in patronizing or promoting education, should consider it 
a matter of no small moment to instil, betimes, just 
notions on subjects with which all must in after life be 
practically conversant, and in which no class of men, from 
the highest to the lowest, can, in such a country as this at 
least, be safely left in ignorance or in error.'' This is quoted 
in Jevons's Political Economy, 1878, with the observation 
that he learned his first ideas of political economy from a 
copy of these *^ Easy Lessons on Money Matters." 
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SECTION I. 

COINAGE WEIGHT OF PRESENT AND PRO- 
SPECTIVE GOLD AND SILVER COINS. 
WEIGHTS BY WHICH GOLD AND SILVER 
ARE SOLD. 

THE WORLD'S SEVENTEEN 

PRESENT AND PROJECTED GOLD 

MONETARY SYSTEMS. 

With a Constant in each to determine 

THE Ratio between Gold and Silver on the Price 

OF Silver of the Day. 



TABLE XI. 

Weights of the World's Present and Prospective Gold and Silver Coins. 

Table of weights of gold and silver coins on issue from the mints. These coins 
are, or should be, current in the World's present twenty-nine monetary 
systems. Col. I. — Pure gold or pure silver in looo parts of metal. Col. II. — 
Proportion of silver to i of gold between the weights of both indicated by one 
money of account under mintage regulations. Col. III. — Names of the coins. 
Col. IV.— Total weight and weight of pure gold (g.) and pure silver (s.) in 
decigrams. Col. V.— Total weight and weight of pure gold and pure silver in 
troy grains. 











Col. 


IV. 


Col 


. V. 




Col. I. 


Col. II. 


Col. III. 


Decigrams. 


Grains. 




















Total weight. 


Weight of 
pure metol. 


Total 
weight. 


Weight of 
pure metal. 


I. 


875-0 


i5'o 


Egyptian pound 


g. 85-000 


74*375 


131*1749 


114*7781 




900*0 




10 piastres 


s. 125 000 


112*5000 


192*9043 


173*6139 


II. 


916*667 


14*287 


British pound 


g. 79'88i 


73*224 


123*2740 


113*0016 




925-0 


— 


1 shilling 


s. 50552 


52*310 


87-2250 


80*72937 


in. 


916*667 


X5*i 


Turkish pound 


g. 72 16 


66147 


1 113598 


101-0798 




830*0 




20 piastres 


s. 240*55 


199650 


37i*»3i3 


308-1168 


IV. 


916*667 


1409 


Portuguese 5-milrei s 


g. 88675 


81-285 


136 8460 


125*4425 




916*667 




5 testoons 


s. 125*000 


"4*583 


193*9043 


176-8284 


V. 


917*0 


14*4 


Uruguay 5-peso 


g. 84850 


77*807 


130*9435 


120-0750 




900*0 


J5'5 


1 peso 


s. 250*000 


225*000 


385*2087 


347*3:*78 


VI. 


916-667 


143 


Newfoundland 2-dollars ■ . . 


g. 33*280 


30*507 


51-35886 


47*07895 




925*0 




50 cents 


s. ii7'820 


108*983 


181*8234 


168*1871 


%^n. 


900*0 


i6'o 


United States 5-dollars ... 


g. 83*591 


75*232 


199-0000 


116-09985 




900*0 


— 


I dollar 


s. 367*290 


240-567 


412*5000 


371*2514 


VIIL 


900*0 


i5'5 


Argentine Republic 5-dollar.s 


g. 80*645 


72-5805 


124*5415 


113-00875 




900*0 




1 dollar or peso 


t. 250*000 


225*000 


385*2087 


347-2378 


IX. 


— 


— 


Cuba 


— 


13*933 


— 


31*5019 


X. 


900*0 


i6*39 


Chili s-pesos 


g. 76-265 


68-639 


ii7'694i 


105*9253 




9000 




1 condor 


S' 5*99 '035 


5*49178 


9*245578 


8*4751138 




900*0 


— 


1 peso 


s. 250*000 


225*000 


385*2087 


347*2278 


XI. 


916*667 


1422 


Brazil lo-milrHs 


g. 89-648 


82*178 


138-34793 


126 81957 




916*667 




2 milreis 


s. 255 000 


233*750 


393*5249 


3607311 


XII. 


983*0 


15-6 


Netherlands io-g;uilders ... 


g. 67*20 


60*48 


102*6682 


93*3348 




945'o 




I guilder or florin 


s. loo'ooo 


94*500 


154*3235 


1458357 


XIII. 


900*0 


14-88 


Dan ish 20- crowns 


g. 89-606 


80*645 


138*2831 


'24*45442 




8000 


— 


2 crowns 


s. 150-000 


120*000 


231*4852 


185*1883 


XIV. 


9000 


13*95 


German 20- marks 


K. 7965 


71*6846 


122-917896 


110*626801 




900*0 




1 mark 


s" 55*555 


50*000 


85*7359 


77-1617 


XV. 


9000 


i5'5 


French 2o-francs 


g. 64-516 


58*065 


9956334 


89-60701 




900 


— 


I franc 


s. 50*000 


45*000 


77*0417 


69*4455 


XVI. 


A weight 


No coin 


Shanghae tael 


s. — 


334*6254 




516-40584 


XVII. 


900*0 


— 


Trade dollar 


s. 272-156 


244940 


420*0000 


378*0000 


XVIII. 


902*778 


16*0 


Mexican dollar 


s. 270-73 


244*40918 
236-813 


417*7847 


377*i»098 




87s 


— 


16 pesos 


g. 270*643 


417*6657 


3^5 45753 


XIX. 


9450 


— 


Java dollar or 2^ guilders ... 


s. 250 


236-25 


385*8087 


364*589^5 


XX. 


900 


16*173 


Japan i-yen 


s. ^69*564 


242*ec7 


4j6*ocoo 


374*4000 




— 




5 yens 


g. 83*3335 


75000 


12860317 


115*74262 




900*0 


— 


1 yen 


g- 8*3333 


7*5 , 


1 2 86029 


11-57426 


XXI. 


900 "o 


15*79 


Philippine dollar 


A 259*600 


233*64 


400*6253 


360*5628 




875'o 


— 


I peso 


g. ^69X5 


.14*796 


26*0961 


22*83705 


XXII. 


900 


15*5 


Peruvian sol 


S, 2 •^0*000 


325*000 


385*2087 


347*2278 




-^ 


— 


10 sols 


g. 161-390 


145*161 


348*90837 


224*01753 


XXIII. 


— 


— 


Tripoli mahbub 


S. — 


202*957 




313*2000 


XXIV. 


868056 


i5'o 


Russian rouble 


s. 199 957 


179*961 


3085806 


277*722X 




900*0 


— 


5 roubles 


g. t4Sio 


58*059 


99*5540 


89*5986 




900*0 


— 


I rouble 


g. 8*60134 


7*74>2o6 


13*2739 


11*946505 


XXV. 


910*0 


— 


Siamese tical 


s. 151805 


133670 


334-3711 


'06*2850 


XXVI. 


900*0 


15*3 


Austrian florin 


s. 123*457 


111*111 


1905231 


171-4708 




900*0 




8 florins 


g. 64-516 


58065 


99*563349 


89 60701 




900*0 


— 


1 crown 


g- 3387534 


3*04878 


5*22776 


4*704986 


XXVII. 


916*667 


i5'o 


Indian rupee 


s. 116*638 


106 918 


iSo'oooo 


1650000 




916 667 


— 


15 rupees 


g. 116 638 


106*918 


1800000 


165-0000 




916 667 


— 


„ i.rupee 


g- 5*32537 


4*88158 


8*31831 


7*53344 


XXVIII. 


9000 


13*37 


Persian kran 


s. 460034 


41-4298 


7104 


63*936 




9900 


— 


I thoman 


g. 34*667 


34*321 
27875 


53*49032 


52*96536 


XXIX. 


9000 


15*86 


Tunis i-piastre 


s. 30*970 


47*7939 


430145 




900*0 


. — 


So.piastres 


g. 97 -600 


87 840 


150*61973 


135*55776 


XXX. 


9*16 


— 


Bolivia 


s. 225* 


202-5 


347*2278 


312*50504 
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THE WORLD'S SEVENTEEN PRESENT AND 
POSSIBLE FUTURE GOLD MONETARY 
SYSTEMS. 

L Egyptian Monetary System. 

Pound, 

Gross. Fineness. Pure. Monetary Sign 

Decigrams ... 85- 875 74*375 13*445378 och. 

Grains troy ... I3ri74958 „ 114778088 8712464 „ 

Money Table. 

I ochr el guerches. 
10 „ „ =1 piastre. 

100 piastres=i Egyptian pound. 

Table of Money Weights. 

I kamha. 
4 kamhas = i kirat. 
16 kirats = i dirhem. 
12 dirhems= i onckie. 

Gold and silver are sold per mitkal or 46'8oo4i9i8o8 
decigrams, or 72*2240748 troy grains. Since one mitkal 
equals 96 kamhas, 

I decigram = 2*0512636785 kamhas. 
I troy grain = r329i966739 „ 
I kamha = *487 5043665 decigram 
» = '7523341125 troy'grain. 

One onckie is eight times the weight of a mitkal, or 
374*4033534464 decigrams. 

The constant 62924936 ochrs being divided by the price of 
a mitkal of gold or silver, in ochr el guerches gives the ratio 
between the metals. 
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Coins and Moneys of Account of Egypt. 

S.C. Standard coins. . T.C. Token coins. P.G. Pure gold. 

Pound P.G. S.C. 74*37 decigrams 11477 grains P.G. 



i ,. 


» 


>j 




37-19 




57*39 


20 och. 


iVth 


silver 


T.C. 


1-49 




229 


10 „ 




» 




74 




1-15 


5 V 








•37 




•57 


2 „ 








•15 




•23 


I » 


T'a'rn) 






•074 




•II 


■r „ 


2 o'o (T 






•637 




•057 


» 


ToVo" 






•018 




•028 


1 » 


8000 






•0093 




•014 


tV if 


Tfilod 






•0046 


» 


•0071 



II. British Monetary System. 

Pound or Sovereign, 





Gross. Fineness. 


Pure. 


Monetary Sign 
for -I. 


Decigrams 
Troy grains . 


.. 79-881 \\ 
,. 123-274478 „ 


73-22381772 
113-001605 


3*277622 pence 
2-123863 „ 



Money Table. Weight Table— Troy. 

12 pence = i shilling. 24 grains = i pennyweight. 

20 shillings = i pound. 20 pennyweight = i ounce. 

12 ounces = i pound. 

The following are the coins and moneys of account of the 
British Isles, Australasia, many parts of the British Empire, 
and the British islands of the Atlantic. The constant 
942'99S5 pence, being divided by the price of silver in 
pence, gives the ratio of silver to that of gold. S.C, 
Standard coins. T.C, Token coins. 

Pure Gold. 

troy grains. 



Pound S.C 


, 






73*22 d< 


?cigrams 


113- tr( 


i ... . ,. 








36-6 


>» 


56-5 


5 shillings 


i 


silver T.C, 


18*3 


» 


28-25 


4 


i 


» 


fi 


14*6 


)j 


22-6 


2/6 „ 


i 


5> 


»J 


9*15 


»» 


14-12 


2/- „ 


iV 


J» 


1> 


7-32 


>» 


II-3 


I/- , 


^ 


» 


•» 


3*66 


)> 


5-65 


6 pence 


A 


>« 


?• 


1-83 


>» 


2-82 


3 , 


»^ 


»> 


» 


•91 


»♦ 


1-41 


I penny 


ji^ bronze 


J> 


•30 


») 


•47 


i ,. 


Ti^ 


)) 


» 


•15 


»> 


•23 


i „ 


T^o 


)> 


»» 


-076 


»» 


•12 


J. 

« V 


T9^20 






•038 


>5 


-059 


i'h „ 


ss'40 






•019 


„ 


•029 


■sV » 


TeVlJ" 






•0095 


» 


•015 


^v ,. 


Tjhss 






•0047 


» 


•0073 



I decigram = i '54323563905 troy grains. 
I troy grain = -64798918240 decigram. 
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Gold is sold per standard ounce of 440 troy grains of pure 
gold, and silver per standard ounce of 444 troy grains of 
pure silver. The constant 942-9955, being divided by the 
price of silver in pence, gives the ratio between the metals. 
The constant 920* 341, being divided by the price in pence 
of an ounce of Mexican dollars, gives the ratio established 
between the metals, since an ounce of Mexican dollars con- 
tains 433-333 grains of pure silver. The British mint coins 
;^46 14s. 6d, put of I lb. troy, or 5760 troy grains of standard 
gold, which is ^ fine. A pound troy of pure gold is coined 
into 3^50 19^. 5^. There is no charge for coinage. The 
Bank of England almost invariably takes in standard gold, or 
440 troy grains of pure gold at ^3 lys. gd. per ounce, and 
with rare exceptions, parts with standard gold at £3 17s. 10^. 
per ounce. £3 lys. ic^-^. is the monetary sign in the British 
Isles, Australasia, and elsewhere in the empire for 440 grains 
of pure gold. The British and Australian mints are open to 
the unlimited reception of gold from any place or person. 
Of the metals gold only is unlimited legal tender. Forty 
shillings in silver only are legal tender in one payment. 
Twelve pence only are legal tender in one payment. 

The tolerance on the pound is 0*4 of a grain. The pound 
is not legal tender when its weight is below 11 2*2921 grains 
of pure gold. The Bank of England does not re-issue a 
sovereign when it is below the weight of 122*5 grains of gold 
and alloy. Any one presenting Bank of England notes at 
the Bank of England can obtain gold coins of legal weight 
in exchange for the same without question, delay, or 
expense. Silver is purchased for coinage in the British Isles 
at the discretion of the head of the mint, and the profit, 
when such accrues, is the profit of the whole people of the 
British Isles. The bronze coinage is dealt with in the same 
manner. There is a coinage charge upon gold in Austra- 
lasia of about I per cent. 

Gold is unlimited legal tender in the following British 
possessions ; (a) denotes the possession of a mint : — 

Antigua, Ascension, Australasia {a), Bahama Islands, 
Barbadoes, Bermuda Islands, British Guiana, Basutoland, 
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Bechuanaland, Canada, Channel Islands, Cape of Good 
Hope, Cyprus, Dominica, Falkland Islands, Fiji, Gambia, 
Gold Coast, Grenada, Jamaica, Lagos, Malta, Montserrat, 
St. Kitts, Natal, New Guinea, Nevis, Royal Niger Company 
Territories, Sandwich Islands, Sierra Leone, St. Lucia, 
St. Helena, Tobago, Trinidad, Transvaal, Tristan d'Acunha, 
Virgin Islands, Zululand, Turk's Islands. 



Monetary Signs for Weights of Pure Gold. 



T'iTr 


of, 


1 French centime 


» 


>» 


German pfennig 


fi 


}i 


Scandinavian ore ... 


)» 


}» 


Dutch cent 


I 


)) 


Brazilian reis 


lis 


)* 


Chilian centavo 


*9 


>» 


Cuban cent 


■ f» 


'» 


Argentine centesimo 


ff 


)) 


U.S.A. cent 


»» 




Newfoundland cent 
Uruguayan centesimo 


I 


»> 


Portuguese reis 


I 


it 


Turkish para 


6^0 


» 


British penny 


lid 


J> 


^ an Egyptian piastre 



•000448 

•000553 

•000622 

•000933 

•0001268 

•002II8 

•0021 501 

•00224 

•002321 

•002354 

•002401 

•0002508 

•0002552 

•0004708 

•0005738 



III. Turkish Monetary System. 



Pound. 



Gross. 


Fineness. 


Pure. Monetary Sign 
for 'I. 


Decigrams ... 72*16 
Troy grains ... 11 1*3598 


» 


66T466666 60*47x678 paras 
102-079887 39*1848 „ 


Money Table. 




Weight Table. 


40 paras = i piastre. 
100 piastres = i pound. 




4 kamhas = i kirat. 
16 kirats = i dirhem. 
i\ dirhem = i mitkal. 



Gold and silver are sold per cheky, or 3202*5894 deci- 
grams, or 4942*3502 troy grains. The constant 484r6490 
piastres, divided by the price of silver in piastres, will give 
the ratio. As one cheky contains 6400 Turkish grains. 



I decigram = i •9983828928 Turkish grains. 

I troy ^rain = 1-2949304968 „ 

I Turkish grain = -5004046039 decigram. 
„ = ^7722422 1 88 troy grain. 
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Coins and Moneys of Account. 
S.C., Standard Coins. T.C., Token Coins. 



Pure Gold. 



Pound S.C. P.G. 

Piastres 20J 

10^ 

»> 52^0 



3" (} 6 6 



T.C. silver 



bronze 



Paras 



66-15 
33*07 
16-53 
1323 
661 

3-31 
1-65 
1-32 

•99 

•66 

•33 

•16 

•082 

-016 

•0082 

-0041 



decigrams 102-08 
5 1 '04 



troy grains 



25-51 
20*41 

IO-2I 
5-104742 

2*55 
2*04 

1*53 
1*021 

•51 

•25 

•13 

•025 

•013 

-0064 



The medjidie is one pound ; the zarim, half a pound ; the 
tyeirek, quarter of a pound : these are gold coins. Coinage 
is exclusively a State function. The State receives fine 
gold at 47J piastres per dram, and fine silver at 3 piastres 
24 centimes per dram, and parts with the same at 48 piastres 
and 3 piastres I2f centimes respectively. One kilo, or 400 
drams of pure gold, is coined into 192 Turkish pounds. An 
oka of pure silver is coined into 624 pieces of 20 piastres 
each. The tolerance on gold is 2 per mille ; on silver 
coins, 3 per mille. The charge for coinage of gold is i 
per cent. The dram weight is divided into 16 kars, or 64 
grains. 

The Turkish piastre is the basis of the metal currency of 
Acre, Aleppo, Bagdad, Broussa, Damascus, Smyrna, c^nd 
Tripoli. At Bussorah the Persian toman forms a basis of 
reckoning the value of moneys. 



IV. Portuguese Monetary System. 







Milreis, 








Gross. 


Fineness. 


Pure. 


Monetary Sign 
for 'I. 


Decigrams 
Troy grains 


.. 17735 
. 27-3965 


916-637 


16-2570834 
25-088524 


61*511648 reis 
39-858849 „ 



146 



Section I 



Money Table. 
1000 reis = I milreis. 



Weight Table. 
Same as France. 



Gold and silver are sold by the kilo or 1 5432*35639 troy 
grains. The constant 615*1 1646 milreis, divided by the price 
of silver in milreis, gives the ratio between gold and 
silver. 

Gold coins : cor 6a of 10,000 reis, meia cor6a of 75,000 reis, 
quintos de corda of 2000, one-tenth of cor6a of 1000 reis ; 
peca, 8000 reis ; meia, 4000, British sovereigns taken at 
4500 reis, and half-sovereign, 2250 reis. 

Coins and Moneys of Account. 
S.C., Standard Coins. T.C., Token Coins. 









Pure Gold. 


10 milreis S.C 


P.G 




162*57 decigrams 250*88 troy grains 


5 » 


)j 


») 




81*28 „ 125*44 „ 


I „ 


j> 


» 




16.25 ,, 25*09 


500 reis 


* 


T.C. 


Silver 


8-13 „ 12*54 


200 „ 


i 


)> 


)) 


3-25 » 5-02 


100 „ 


tV 


» 


» 


1*62 „ 2*51 


50 ,, 


■s'j 


5? 


» 


o-8i „ 1*25 „ 


40 „ 




)> 




•65 „ roo 


20 „ 


iV 


» 




•32 „ -50 


10 „ 


ToT 


J» 




•16 „ -25 


5 » 


206 


>) 




•081 „ *i35 


3 » 




» 




•048 „ -075 „ . 


I „ 


Wuo 






•016 „ -025 


i„ 


2000 






•0081 „ -012 „ 


i» 


iih-a 






•0041 „ *oo62 „ 



The coinage charge on gold is one milreis per tilo, which 
is a trifle more than ^ per cent, but the mintage is sometimes 
undertaken gratuitously. The mint buys gold, ^ fine, at 
563856 milreis per kilo, which is 615*115 milreis per kilo of 
pure gold. 

The monetary system is at present displaced by in- 
convertible paper. It is, or should be, in use in Angola, 
Cape Verde Islands, Delagoa Bay, Guinea, Mozambique, 
Principe, Sofala, St. Thomas, and Ziglunchor. 
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Decigrams 
Troy grains 



Uruguay Monetary System. 

Peso, 

Fineness. J^^J 

917 15*56149 



Gross. 
16-97 
26-1887 



24-015034 



Monetary Sign 
for 'I. 

6*42612 centesimos. 
4-164058 



Money Table. Weight Table. 

100 centesimos = i peso. See France. 

Gold and silver are sold per kilo or 15432*35639 troy 
grains. The constant 642*61 198 peso, being divided by the 
price of silver in pesos, gives the ratio. 

Coins and Moneys of Account. 
S.C, Standard Coins. T.C, Token Coins. 







Pure Gold. 








Peso 


S.C. P.G. 




15-56 decigrams 


24-01 


troy grains 




i T.C. Silver 




778 


)) 


12 01 


jj 


Cents 40 T.C. „ 




6-22 


J) 


9-60 


>» 


» 


25i „ „ 




3-89 


j» 


6*04 


» 


» 


2oi T.C. 


bronze 


3"ii 


» 


4-80 


j> 


» 


lOlV 




i'55 


»j 


2-40 


)) 


» 


52V 




78 


)j 


r2o 


n 


» 


2^ A 




•39 


j> 


-60 


») 


J 


Irk 




•15 


» 


•24 


„ 


)j 


2iOO » 




•077 


j» 


-12 


)j 


)j 


\zU 




•039 


» 


•060 


» 


>» 


is-hr 




•019 


»> 


•030 


)» 


j> 


tVtiVit 




-0099 


)» 


-015 


» 


u 


3^2 T2W 




-0049 


» 


•0075 


»j 


j> 


e^TlW 




•0025 


>j 


-0037 


>» 



This monetary system is displaced by inconvertible paper. 



VI. United States N.A. Monetary System. 

Dollar, 





Gross. 


Fineness. 


Pure 
Gold. 


Monetary Sign 
for -I. 


Decigrains 
Troy grains .. 


16718 
25-80 




15-046308815 
23-22 


6-646148 cents. 

4-306632 „ 



Money Table. 
100 cents = I dollar. 



Money Weight Table. 

24 grains = i pennyweight. 

20 pennyweights = i ounce. 

12 ounces = i pound troy. 
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Gold and silver are sold by the troy ounce of 480 

grains of pure metal. The constant 2067*1834 cents, 

divided by the price of silver of the day, gives the ratia 
between the metals. 

Coins and Moneys of Account. 

S.C., Standard. T.C., Token Coins. 

Pure Gold. 



20 dollars 


< 


s.c. 


300-92 


decigrams 


464-4 


troy grains 


10 




»> 


1 50-46 


j» 


232-2 




5 » 




» 


75*23 


» 


II6-I 




2i „ 




J» 


37-61 


)) 


58-05 




I 


silver T.C. 


15-04 


»? 


23-22 




50 cents 


i 


»» 


7-52 


» 


II-6I 




25 


i 


» 


376 


>» 


5-8o 




10 


1^0 




1-50 


55 


2-32 




20 


i 




75 


)j 


1-16 




3 






•45 


)? 


-69 




3 


bronze 




•45 


j» 


•69 




I 


lU 




•15 


)» 


•23 




i » 


200 




•075 


)» 


-12 




i „ 


TolT 




•037 


») 


-060 




i „ 


806 




•018 


5J 


•030 




tV )) 


Td^od 




•0094 


»J 


-015 




■32 )) 


■stVit 




•0047 


?J 


•0072 


)» 


Ti » 


TjVo 




•0023 


)> 


-0036 


» 



One pound troy, or 5760 grains, of standard gold is coined 
into 223*2558 dollars ; 5760 grains of pure gold are coined 
into 248*147 dollars ; 43 troy ounces, 900 fine or 18,576 
grains of pure gold, are coined into 800 dollars. The mints 
are open to the unlimited reception of gold from any person 
or place. Transmission charge on gold to Europe less than 
I per cent. 

By act of February 12th, 1873, the tolerance in fineness 
of ingots. Gold 'OOi, silver '003. By weight of coins, by 
the piece. 

Gold, $20 and $10, J grain ; $i, 5 J I J grain. 
Silver, Ji, 1^ J ^Iq^. i J grains per piece. 

Least current weight for gold only. Gold coin when 
reduced by natural abrasion not more than J of i per cent, 
after circulation of twenty years, as shown by the date of 
coinage, shall be received at their nominal value by the 
U.S.A. Treasury. 
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The monetary system of Liberia is the same as that of the 
United States, N.A. 

VII. Argentine Republic Monetary System. 

Peso. 

Gross. Fineness. Pure Gold. Monetary sign for 'x. 

Decigrams ... i6'i29 -^^^ I4'5i6i29032 6*888930 centavos 

Troy grains ... 24*8908 „ 22*401743 4*46393 » 

Money Table. Money Weight Table. 

100 centavos =1 peso. See France. 

The constant 688*888888 peso divided by the price of a 
kilogram of silver in pesos, gives the ratio between the metals. 

Coins and Moneys of Account. 





S.C, 


Stanc 


iard. 


T.C, Token 


Coins. 










Pure Gold. 










Argentine 


5 Pesos 




S.C. 


72*58 decigrams 


1 1 1 *oo8 


troy grains 


* „ 


2| „ 




>j 


36-29 


?> 




55*50 


j> 


Peso 


I 


silver T.C. 


14-51 


J) 




22*40 


99 


Centavos 


5oJ- peso 




« 


7-26 


)j 




11*20 


»> 


» 


20J- 




» 


2*90 


» 




4*48 


» 


» 


i^ 




» 


1*45 


» 




2*24 


)) 


») 


SaV » 




» 


72 


)) 




1*12 


j> 


J) 


25V bronze 


» 


*29 


>j 




*44 


?» 


») 


iriir 


» 


» 


•14 


» 




•22 


)» 




3 2 6 






•072 


)» 




•II 


)» 




iT-k 






•036 


M 




•056 


j> 




8 SXTO" 






•018 


» 




•028 


» 




A isVir 






•0091 


»> 




•014 


j> 




•3^ S 2^0 6 






0045 


)) 




•0070 


» 




h 6 4 d 






•0022 


» 




•0035 


» 



At present the currency consists of inconvertible paper. 
The Hayti gourde and the Paraguay coin are of the same 
weight. 

VIII. Brazil Republic Monetary System. 

Milreis, 

Gross. Fineness. Pure Gold. Monetary sign for 'i. 

Decigrams ... 8*9648 \^ 8*21779167 121*687202 reis. 

Troy grains ... 13*83487 „ 12*681957 78*852184 „ 

Money Table. Money Weight Table. 

1000 reis = I milreis. See France. 
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The constant 12168733 ^^U being divided by the price of 
a kilo of silver in milreis, gives the ratio between gold and 
silver. 

This system is displaced at present by inconvertible paper. 



Coins and Moneys of Account. 





S.C, Standard 


T.C, Token Coins. 






Pure Gold. 




Milreis 20 S.C. 






164-35 decigrams 


253-64 troy grains 


„ 10 „ 






82-17 


126-82 


?> 5 » 






32-87 ,, 


63*41 


2 


silver 


T.C. 


16-43 


25-36 


„ I 


)) 


1) 


8-21 


12-68 


Reis 5CX) J M 


» 


)» 


4*11 


6*34 


» 200 i 


» 


»> 


1-64 


2*53 


„ 100 T^ff » 


jj 


j» 


•82 


1-26 


» 200 1 


nickel 


>j 


•41 


•63 


» 100 tV » 


» 


j» 


•20 


•32 


» 40 tV 


bronze 


» 


32 


•51 


» 20 -,v 


» 


»> 


•164 


•25 


„ 10 T*7 


>j 


>» 


-082 


-12 „ 


»» I I'TsVo 






•0082 „ 


•012 


») 2 20V0 






-0041 „ 


•0063 „ 


» i 4 d^o 6 






•0020 


•0031 



One kilogram of fine gold is coined into 1216*875 milreis. 
There is an export duty in Brazil of 2^ per cent, on gold and 
silver. Customs duties are payable in gold inRiode Janeiro. 



IX. Russian Monetary System. 



Decigrams 
Troy grains 



Rouble, 

Gross. Fineness. Pure Gold. 

8-60134 tV 7741206 

13*273894 » 11-9465049 



Monetary sign for *i. 

12-917884 copecks. 

8-554803 



Money Table. 
100 copecks = I rouble. 



Money Weight Table. 

I dolis. 
96 dolis = I zolotnick. 

3 zolotnick = i lolti. 

8 „ =1 lana. 
12 lanas or r ^ j 

32 lolti =ifuntorpound. 

Gold and silver are sold per zolotnick or 42*6579897044 
decigrams or 65*83132 troy grains. Since one zolotnick 
equals 96 dolis, 
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I decigram = 2"250458oo92 dolis. 
I troy grain = 1*4582724454 „ 
I dolis = '4443539919 decigram. 

„ = '6857429167 troy grain. 

The constant 551*05 copecks, being divided by the price of 
a zolotnick of silver in copecks, will give the ratio between 
the metals. The pure gold in the rouble weighs 17*42 
dolis. 

In 1873 the ratio between the metals was about sixteen 
parts of silver to one part of gold. It is now forty parts 
of silver to one part of gold, with every probability of 
a further considerable rise. With the exception of China 
and Mexico, both of which possess effective silver systems, 
though the latter has it in combination with a coinage 
charge, the world, it would appear, is shaping its practice 
with a view to obtain in the course of time an effective gold 
standard. Peru and Costa Rica have closed their mints 
against the reception of silver from the public. Russia, 
Austria -Hungary, Japan, and Chili have scaled down their 
gold weights to bring them into nearer touch with the 
present ratio between the metals. Such foreign debts as 
these countries have incurred in gold and the annual interest 
upon them must be met at the old ratio between the metals. 
It will be of interest to state these weights. 

Decigrams. 

Debt weight. Commercial w eight. 

Russia ii-6ii8 77412 

Austria-Hungary ... 6*0975 3'0487 

Japan 15*0000 7*5000 

Chili 137277 5*4917 

Austria- Hungary has given the name crown to the lesser 

weight, the heavier being gulden or florin. Chili has named 

the lesser weight condor, the heavier being peso. In Russia 

the term rouble is used for both weights, and in Japan the 

term yen is used for both weights. These four projects, like 

that attempted with the British Indian currency, are in 

various stages to the desired goal, and time will show 

when and how, if ever, that goal is reached. It is one thing 

temporarily to gain, and quite another thing to permanently 

retain, a scientific automatic gold monetary system. 
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Coins and Moneys of Account. 
S.C, Standard. T.C., Token Coins. 
Pure Gold. 



I 


rouble 




S.C. 


774 decigr 


75 


copecks } 


T.C. 


5-80 


50 




i 




3-87 


40 




i 




3-09 


20 




\ 




1*54 » 


25 




i 




1-93. 


10 




tV 




'77 


5 




io 




•38 


2i 




A 




•19 


I 




T-fr^ 




•077 


i 




20^ 




•038 


i 




ThT> 




•019 


i 




bOl7 




•0096 


iV 




TeVrr 




•0048 


A 




TljVer 




•0024 „ 


sV 




ei^ffir 




•0012 



11*94 tr 


3y grams 


8-95 


» 


5-97 


)j 


477 


j> 


2-38 


» 


2-98 


»> 


ri9 


?> 


•59 


)) 


•29 


n 


•119 


>5 


•059 


1> 


•0297 


» 


•0148 


» 


•0074 


» 


•0037 


» 


•00185 


)J 



There are imperials of ten roubles in gold and half roubles 
on the scale of the larger weight to the rouble. The silver 
rouble contains 405 dolis of pure silver or 179*961 decigrams 
or 2777221 troy grains pure silver. The constant 551*05095, 
divided by the price of silver, yields the ratio. 

Stiver rouble. 

Gross. Fineness. Pure Silver. Monetary sign for *i. 

199*957 A 179*961 '55567 copecks. 

308*5806 „ 277-7221 -36007 „ 
X. Japanese Monetary System. 

Yen, 

Gross. Fineness. Pure Gold. Monetary sign for *i. 

8*33333 tV 7*5 13*333333 sens. 

12*8602964 „ 11*574266 8*63985 „ 

Money Table. 
100 sens = I yen. 

Money Weight Table. 
= I mo. 
10 mos = I rin. 
10 rins = I fun. 
10 funs = I momme or 37*50 decigrams or 57*8713364 troy grains. 

Gold is sold per 100 mommes or 3750 decigrams or 

5787*133646382 troy grains. Since one momme equals 100 

rins, 

I decigram equals 2*6666666667 rins. 
I troy grain „ 17279711531 » 
I rin „ '3750000000 decigram. 

„ „ -5787133646 troy grain. 



Decigrams 
Troy grains 



Decigrams 
Troy grains 
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The constant 500 yens, divided by the price in yens for 
1000 mommes of silver, will give the ratio between the 
metals. 

Coins and Moneys of Account. 

S.C, Standard. T.C., Token Coins. 

Pure Gold. 



I yen 






S.C. 


7-5 


decigrams 


11-57 


troy grains 


75 sens | 


silver T.C. 


5*62 


» 


8-68 


j> 


50 


i 


)> 


»> 


375 


j> 


578 


JJ 


40 


i^ 


» 


» 


3-00 


» 


463 


JJ 


25 


i 


>i 


» 


•187 


» 


2-89 


JJ 


20 , 


i 


» 


» 


1*5 


»> 


2-31 


JJ 


10 , 


iV 


>j 


» 


75 


» 


115 


JJ 


5 


A 


>j 


jj 


'37 


» 


•57 


JJ 


2i , 


A 


}) 


» 


•187 


» 


•29 


JJ 


I , 


> lio 


>j 


») 


•075 


»> 


•II 


JJ 


i 


aid 






•037 


» 


•057 


JJ 


i 


T^ 






•018 


» 


•029 


JJ 


i 


ToT 






•0093 


»j 


•014 


JJ 


tV 


1 6^0 d 






•0046 


>» 


•0072 


j» 


^ 


72 off 






•0023 


)> 


•0036 


JJ 


A 


6 4^6 6 






•0012 


» 


•0018 


JJ 



The coinage charge is one per cent, on both gold and 
silver. 

There are gold coins of 20, 10, 2, and i yen each on the 
scale of fifteen decigrams in one yen. 

The tolerance upon the new gold coinage is : 

20 yen piece per '324 decigram per piece 31 '125 per 1000 pieces. 
10 JJ JJ '2269 „ „ 23-25 „ 

5 JJ JJ '162 „ „ 15-375 ,j 

The least legal circulating weight : 

20 yen piece per 165*75 decigrams. 
10 „ „ 82-875 

5 J, JJ 41*438 „ 

The silver yen on issue from the mint contains 242-607x49 

decigrams of pure silver ; this compared with the new yen 

gives a ratio of 32*347 parts of silver to one of gold. The 

new ratio which will be established between gold and silver 

by the countries which are scaling down their gold weights 

will be as follows to their present silver weights, should they 

prove successful : — Parts of silver to one of gold — Russia 

23-24, Austria-Hungary 36*44, Japan 32-347, Chili 40*97, 

British India 21*90. 

M 
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Decigrams 
Troy grains 



Silver Yen. 

Gross. Fineness. 

269*564 T^. 

416- 



Pure Silver. 
242*607 
374*4 



Monetary sign lor 'i. 

•4 1 2 19 sens. 

•26709 „ 



XL Dutch Monetary System. 



Decigrams 
Troy grains 



Guilder or Florin. 

Fineness. 



Gross. 
6*72 
10*370542 



Pure Gold. 

6*048 

9-33348 



Monetary sign for *i. 

16-534391 cents. 
10*714112 „ 



Money Table. 
100 cents = I guilder. 



Money Weight Table. 
See France. 



The constant 165 3 '4391, being divided by the price of i 
kilo, of silver in guilders, gives the ratio between the 
metals. 

A kilogram of pure gold is coined into 165*3439 pieces of 
10 guilders each. The Bank of Holland ordinarily buys 
pure gold at 1647 florins per kilo., and sells it at 1653 florins 
per kilo. It also sells coins at 1658 florins per kilo. Coinage 
charge is 5 florins per kilo, on double ducat, '37 per cent. ; 
on ducat, '43 per cent. ; on 10 guilders, '337 per cent. The 
tolerance in fineness is 1*5 per mille ; on weight, 2 per mille. 
Gold and silver are sold per kilo, of pure metal. 

Coins and Moneys of Account. 



Gulden 



Cents 



s.c. 


, Standard. T.C, 


Token Coins. 






Pure Gold. 




10 


S.C. 


60*48 


decigrams 


93*3 troy grains 


5} gold 


T.C. 


34*34 


» 


53*03 


2i silver T.C. 


I5-I2 


» 


23-33 


I 


» 


6*04 


»> 


9*33 


h 


» 


3-02 


i» 


4*66 


25i 


» 


1-51 


» 


2*33 


IOtV 


» 


•60 


>» 


*93 


5A 


»> 


•30 


»> 


•46 


lyj^ bronze 


» 


*o6o 


j» 


*093 


S'ToT 




•034 


» 


•046 


U\^ 




•015 


» 


•023 


i^^ 




•0075 


» 


•012 „ 


iV r«Vd' 




•0037 


» 


•0060 


3^2 &2(i6 




•0018 


91 


•0030 


AtAtt 




•00094 


)) 


•0015 
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XII. Chilian Monetary System. 

Condor. 



Decigrams 
Troy grains 



Gross. 

5'99i035 
9-24557872 



Fineness. 



Pure gold. 
5-49178208 
8-4751138 



Monetary sign 
for 'I. 
18209025 
1 1793352 



Money Table. 
100 centavos = i condor. 



Money Weight Table. 
See France. 



Gold and silver are sold by the kilogram. The constant 
1820*9026 condors, being divided by the price in condors, will 
give the ratio between the metals. 

Coins and Moneys of Account. 





B.C. 


Standard. T.C, Token Coins. 








Pure Gold. 






Condor 


20 B.C. 




109-8356416 decigrams 


i69502276troy g 


» 


10 „ 




54-9178208 


» 


84751 138 


« 


5 




27-4589104 


» 


42-375569 


»j 


I T.C. silver 


5*49 


» 


8-47 


Centavos 


50I 




2-79 


J) 


4*24 


>j 


25i 




1*39 


j> 


2-1x8 „ 


>j 


20} 




1-098 


j> 


1-69 


j> 


lOiV 




•5591 


» 


•85 


»» 


52V 




•27 


)» 


•42 


j> 


2^4^ 




•14 


>» 


'21 „ 


jj 


II^. 




•05 


» 


•084 „ 




a 20d 




•027 




•042 „ 




\tU 




•014 




•021 „ 




1 80 6 




•0068 




•0105 „ 




tVtA^ 




•0034 




•0053 




■sVts^oo 




•00017 




•0026 




AfiVit 




•00085 




•0013 



gms. 



XIII. British India. 



Rupee, 




Gross. Fineness. Pure gold. Monetorysign 


Decigrams ... 5*32537 \\ 4*88x58784 3*277622 annas. 
Troy grains ... 8-218312 „ 7*53344 2-123863 „ 


Money Table. Money Weight Table. 


12 pies = I anna i punk 
16 annas = i rupee 4 punks = i dhan 
4 dhans = i ruttee 
8 ruttees = i masha 
12 mashas = i tola 


Decigrams. Troy grains. 
•07593623 -II71875 
•30374493 '46875 

1-21497972 r875 

971983773 15* 
116-6380528 i8o* 


M 2 
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Gold and silver are sold per tola, or 116*63805 decigrams^ 
or 180 troy grains. Since 96 ruttees equal i tola, 

I decigram = "8230590075 ruttee. 
I troy grain = '5333333333 „. 

I ruttee = 1*2149797170 decigram. 
„ = 1*8750000000 troy grain. 

The constant 382*29546 annas, being divided by the price of 
silver of the day in annas, gives the ratio between the metals. 



Present and the Projected Gold Coins and Moneys of 
Account. 





S.C, Standard. 


T.C, 1 


roken Coins. 








Pure Gold, 












Decigrams 


Troy grains 


Rupees 


30 double mohurs 


S.C. 


3207-546 


4950- 


55 


15 




55 


1603-773 


2475' 


« 


105 




55 


320-754 


495* 


» 


5* 




55 


160-377 


247*5 


}) 


I 




55 


4*88i 


7*533 


»> 


I silver 




T.C. 


4-881 


7*533 


Annas 


8i 




55 


2-441 


3*766 


» 


4i 




55 


1*22 


1-88 


» 


2* 




55 


•61 


•94 


}) 


ItV 






•30 


*47 


Pice 


6 pies ^ bronze 


55 


•15 


*23 


>j 


3 » /i j» 




55 


•076 


•117 


» 


*^ 99 it » 




55 


•20 


•31 


Pie 


I jj Tir 






•025 


*o39 


» 


■ » -srkT 






•0127 


•019 


» 


» TO" 






•00635 


•0098 


j> 


i »> lipj*- 






•003175 


•0049 


j> 


iV » 80V2 






•00158 


•0024 


« 


"sV « tiVt 






•00079 


•0012 


» 


T<r « T2 2TS" 






•00039 


•00061 






Silver Rupee, 






Gross. 


Fineness. 


Pure silver. 


Monetary sign 
for 'i. 


Decigrams 


... 116-638 




H 


106-9182 1 5 


1*79576 pies 
ri63636 „ 


Troy grains 


... i8o- 




55 


165 



On June ^6th, 1893, ^in Act was passed by the Council of 
the Governor-General of India, with the approval of the 
British Cabinet, which abolished India's effective silver 
standard cum-coinage charge system. By the same Act a 
mythical gold rupee was projected, and the mints of India 
were closed against the reception of silver from the public, 
whilst the purchase of silver and the coinage of rupees of 
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165 grains of pure silver in each may be efTected at the dis- 
cretion of the State. Subsequently an import duty of 5 per 
cent, was imposed on silver. Silver rupees continue to be 
unlimited legal tender. The aim is for India to become 
possessed of an effective gold monetary system with a gold 
rupee as the chief measure of value, fifteen of these gold 
rupees to contain the same weight of pure gold as is con- 
tained in one sovereign. If nothing intervenes, the success 
of this measure hangs upon the accumulation of gold by the 
Government of India. If a stock of gold is made dependent 
upon the ratio between the whole import and export trade 
of India, it is likely to occupy a long time before the standard 
will be anything but mythical, even under the most favour- - 
able circumstances. If the current of trade should change 
the position, the Grovernments of India and the British Isles 
would become worse off than they would have been under 
the continuous silver standard. 

Till the breakdown in theory and practice of local dual 
standards in 1873, ten rupees were roughly taken as equal to 
a British sovereign, and one and a half penny as one anna. 
Under this system one anna and one penny indicate the 
same weight of pure gold. British India at present has no 
standard. 

XIV. Scandinavian Monetary System. 

Crown, 

Gross. Fineness. Pure gold. Monetary sign 

Decigrams 4*4803 tV 4*03225806 24*8 ores. 

Troy grains 6-9141 „ 6*22274277 16-07014 „ 

Money Table. Money Weight Table. 

100 ores = I crown. See France and Danish mark. 

The constant 1240, divided by the price of ^ kilo, of silver 
in crowns, gives the ratio between the metals. 

One kilo, of fine gold is coined into 248 lo-crown pieces, or 
124 20-crown pieces. The coinage charge is — for 20-crown 
pieces, \ per cent. ; for lo-crown pieces, ^ percent. Tolerance 
I J to 2 per mille. The Danish National Bank ordinarily 
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buys gold at 2480 crowns per kilo., fine, less J per cent. 
Gold and silver are bought and sold by the Danish mark of 
8 unsers, or 16 lods, or 256 orts, equal to 235*294 grams, or 
3631-139 troy grains. 

The constant 1 240*0, /being divided by the Scandinavian 
price in crowns for ^ kilo, of silver, gives the ratio of silver 
to gold. 



Crowns 



Ores 





Coins and Moneys of Account. 






S.C., Standard 


. T.C, Token Coins. 






20 


s.c. 


80*64 decigrams 124-45 


troy grains 




10 


» 


40-32 „ 62-22 


jj 


silver 


^ 


T.C. 


806 „ 12-44 


» 


» 


100 


» 


4-03 „ 6-22 


J? 


» 


5oi 




2-OI „ 3-1 1 


j> 


>» 


Ao'i 




r6i „ 2-48 


?» 


>> 


25i 




roi „ 1-55 


jj 


» 


loA- 




-40 „ -622 


>j 


bronze 


5. A 




■20 „ -311 


»> 


» 


25V 




-081 „ -124 


j> 


>> 


iiU 


>j 


-0403 „ -0622 


?» 




22-00 




-020 „ -047 


» 




iioiT 




•010 „ -023 


)» 




8 S 00 




-0050 „ -0118 


?> 




1*6 1^0-6 




-0025 „ -0059 


>» 




"Sa TaoIT 




-0012 „ -0029 


»i 




e^ 6 4 06 6- 




-00062 „ -ooi 5 


» 



This is the monetary system of the Faroe Isles, Greenland^ 
Iceland, St. Croix, St. John, and St. Thomas. 



XV. German Monetary System. 



Mark. 





Gross. 


Fineness. 


Pure gold. 


Decigrams 
Troy grains .. 


. 3-9825 
. 6-1458 




3-584225806 
5-53134 



Money Table. 
100 pfennigs = i mark. 



Monetary sign 
for '1, 

27*900043 pfennigs. 
i8'0789cf6 „ 



Money Weight Table. 
Same as France. 



The constant 1395*00213 being divided by the price in 
marks for J kilo, of silver, gives the ratio between the 
metals. 

A zollverein pound, or 500 grams, or 7716*17437 trojr 
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grains of standard gold is coined into 125*55 lo-mark pieces. 
500 grams of pure gold is coined into 139J lo-mark pieces. 
Coinage charge on gold, 3 marks per pound of pure gold. 
Tolerance, 2^ per mille on 20 and lo-mark pieces, 4 per mille 
on 5 -mark pieces. Gold and silver sold by the J kilo, of 
pure metal. Gold coins having lost 5 per mille of their 
weight cease to be legal tender. The Treasury, however, 
receives them at full value. The old silver thaler pieces are 
still unlimited legal tender. Other silver coins are only legal 
tender for 20 marks in one payment The Imperial Bank of 
Germany ordinarily buys a pound of pure gold at 1392 
marks, provided the minimum weight of a bar is 5 pounds, 
and the fineness not less than 900 in 1000 parts. 

Coins and Moneys of Account. 
S.C., Standard. T.C., Token Coins, 
decigrams 



20 reichmarks 


gold S.C. 


71-68 i 


10 


» 




»5 


» 


35-84 


5 


j> 




silver T.C. 


17-92 


2 


» 




>j 


M 


7-i6 


I 


mark 




j» 


J> 


3-58 


50 pfennigs 


i 


>i 


» 


179 


20 


j> 


i 


nickel 




•71 


10 


» 


iV 


jj 




•35 


5 


» 


^v 


j> 




•17 


2 


» 


A 


bronze 




•071 


I 


>? 


Toir 


» 




•035 


i 


« 


206 






•0179 


i 


») 


40 6 






•0089 


i 


» 


slv 






•0044 


iV 


») 


TTOT 






•0022 


A 


j> 


TaVo^ 






•001 1 


A- 


» 


Tioo 






•00056 



1 10*62 


troy grains 


55-31 
27-65 
1 106 




5*53 
276 




I'll 


» 


•55 


» 


•27 


j» 


•II 


)» 


-055 


» 


•027 


»> 


•013 
•0069 




•0034 


» 


•0017 
•00086 


5» 



This is the monetary system of the Dama and Nama 
Coast, the Hinterland of Africa, New Guinea, and Togoland. 



XVI. Austria-Hungarian Monetary System. 

Crown, 



Gross. 



Fineness. Pure gold. Monetory sign 



Decigrams ... 3*3875338 A 
Troy grains 5*2277616 „ 


3-048780487 32-8 hellers. 
47049864 21-254048 „ 


Money Table. 


Money Weight Table. 


100 kreutzers = i florin, old. 


Same as France. 


100 hellers = i crown, new. 
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There is an impresssion that the pure gold in the crown is 
one half of that contained in the florin. Accepting Mr. 
Muhleman, of the United States Treasury, as a careful and 
reliable guide, the pure gold in the ^ florin appears to be 
19*03 per cent more than in the crown. The florin is given 
as 8*065 decigrams, -^ fine ; pure gold 7*2585 decigrams, 
J 3*6292 decigrams. Gold and silver are sold per 500 grams. 
The constant 1640, divided by the price of silver in crowns, 
gives the ratio between gold and silver. 

Coins and Moneys of Account. 
S.C., Standard. T.C., Token Coins. 



8 gulden 






58*06 decigrams 


89*60 


troy grains 


4 






29'03 » 


44^80 


V 


I crown 




s.c. 


3-04 


4*70 


J> 


50 hellers i 


T.C. 


1-52 


2-35 


15 


25 


i 


» 


76 


ri7 


» 


20 „ 


i 


» 


•61 


•94 


5> 


10 „ 


tV 


» 


•30 


•47 


J> 


5 


A 


» 


•15 


•23 


11 


2i „ 


A 


» 


•076 


•12 


J> 


I 


T-h 


» 


•030 


•047 


» 


i » 


T^ 


» 


•015 


•023 


» 


i » 


Too 




•0076 „ 


•01 17 


» 


i „ 


si-u 




•0038 


•0058 


» 


iV » 


Td^dir 




•0019 


•0029 


JJ 


■sV » 


6 2^6 6 




•00095 


•0014 


» 


A „ 


W(^TJ 




•00047 „ 


•00073 


}} 



The silver crown in the new coinage of 5 grams 835 fine- 
ness institutes a ratio of 13 69 to i between the metals. 
Noback gives the weight of the Maria Theresa or Levantine 
thaler as 280668 decigrams 833*333 fineness, 233*89 decigrams 
of pure silver. 

Stiver Florin or Gulden, 



Decigrams 
Troy grains 



Gross. 
123-457 

i9o'523i 



Fineness. 



Pure silver. 
III'IIII 

1 7 1*4708 



Monetary sign 
for 'I. 

9*oo kreutzers. 
•5832 „ 



XVII. French Monetary System. 





Franc, 






Gross. Fmeness. Pure gold. 


Monetary sign 
for 'i. 


Decigrams 
Troy grains 


... 3-22581 T% 2-903225806 
... 4-978128 „ 4-480359 


34*444444 centimes. 
22-31964 



Seventeen Gold Monetary Systems 



i6i 



Money Table. 
loo centimes = i franc. 

Money Weight Table. 

I centigram '15432 troy grains 

10 centigrams = i decigram 1*54323 

10 decigrams = i gram I5'43235 

10 grams = i dekagram 154*32356 
10 dekagrams = i hectogram 1543*23563 
10 hectogram = i kilogram 1 5432*35639 

The constant 3444*4444, being divided by the price of one 
Icilogram of silver, gives the ratio between the two metals. 
One kilo, of gold -^ fine is coined into 3100 francs. One 
kilo, of pure gold is coined into 3444'4444 francs. The 
remedy is YihnF ^^^ weight and -^^ for fineness on 20 and 
10 franc pieces, and on 5 franc pieces y^^ for weight and 
3^ for fineness. The mint buys gold bars of 900 fineness 
at 3093*30 francs per kilo., making the mintage charge 67 
francs per kilo. 







Coins and 


Moneys of Account. 






S.C, 


Standard. T.C, Token Coins. 








Signs 


AND Pure Gold. 




00 francs 


s.c. 






290*3 decigrams 


448-03 troy grains 


50 „ 


» 






i45'5i » 


224-01 „ 


40 » 


)J 






116-13 » 


179-21 „ 


20 „ 


» 






58-06 


89-60 „ 


10 „ 


J> 






29'03 


44-80 


5 » 


J> 






14-51 


22-40 „ 


5 » 


T.C 


. silver 


14-51 


22-40 „ 


2 „ 


» 


» 




5-80 


8-96 


^ 


5> 


» 




2-90 


4-48 


50 centimes 


» 




i 


1-45 


2-24 


20 „ 


>J 




i 


-58 


•89 


10 „ 


» 


bronze -^ 


•29 


•49 


5 ,» 


» 


» 


2V 


•14 


•24 


2 






iV 


•058 


•089 „ 


I 






lod 


•029 


-044 


i » 






Toir 


•014 


•022 „ 


i „ 






4J6 


•0072 


*0I I „ 


i ,, 






fiJff 


•0036 


•0056 „ 


iV ,, 






TeVcT 


-0018 


•0028 „ 


TT » 






^-2^5-Tr 


•00090 „ 


•00I4 


eX j> 






e i'o 6 


-00045 » 


•00070 



The states forming the Latin Union are France, Italy, 
Belgium, Switzerland, and Greece. The weight of pure gold 
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in the franc under that or some other name, or five times 
the weight of the pure gpld in the franc, form the monetary- 
systems of Spain,-!' Roumania, Bulgaria, Servia, and Finland 
in Europe ; the Argentine Republic,* Venezuela, U.S. of 
Columbia,* Ecuador,* Peru,* Bolivia,*and Paraguay* in South 
America ; Costa Rica,* Nicaragua,* Honduras,* Salvador,* 
and Guatemala* in Central America. To quote from Mr. 
M. L. Muhleman's valuable book, " Monetary Systems of the 
World," New York, 1896, in which the greatest pains have 
been taken to give the all-important matter of weights of 
pure gold or silver forming the chief moneys of account of 
the world : — " France also provides coins for its colonial 
possessions, Algiers, Tunis, Madagascar, and Cochin China ; 
for the latter in pieces denominated piastres or dollars and 
cents (see under Asia post). The other possessions of 
France — Martinique and Guadaloupe in the W. Indies, St. 
Pierre and Miquelan near Newfoundland, Pondichery in 
India, Guiana in S. America, and the Island of Reunion in 
the Indian Ocean — require very little coin. A special coinage 
of I'oo-franc pieces is occasionally struck for Monaco." 



SECTION II. 

THE WORLD'S EIGHT 
SILVER MONETARY SYSTEMS 



And a Constant Attached to Each to 

Determine the Ratio between Gold and Silver 

ON THE Market Price of Gold of the Day. 



Silver Monetary Systems, etc. 
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THE WORLD'S EIGHT PRESENT SILVER 
MONETARY SYSTEMS. 

I. Chinese Monetary System. 

Shanghae taeL 

Pure silver. Monetary sign of i decigram and i grain. 

Decigrams ... 334'6254 2*988416 cash 

froy grains ... 516*4058422 i '93646 „ 

Money Table. Money Weight Table. 

1000 cash = I tael weight. 

10 cash or le =1 candareen or fun. 10 hu =1 ssu 10 li =1 fen. 

10 candareens = i mace or tsein. 10 ssu = i hao 10 fen = i ch'ien. 

10 mace = i tael or Hang. 10 hao = i li 10 ch'ien =1 liang. 

Gold and silver are sold by the tael or Hang, or 
377*9936897375 decigrams, or 583*3333333333 troy grains. 
Since 1000 li equal one tael or liang, 

I decigram = 2*6455468098 li 

I troy grain = 1*7142857143 li 

I li = '3779936897 decigram 

I li = '5833333333 troy grain 

The constant i •1296023 tael used as a divisor of the price 
of gold in taels will give the ratio. 

By reference to page 39 the result of the painstaking work 
of the mint department of the U.S.A. N.A. in giving the 
various U.S.A. values of 14 descriptions of Chinese tael 
weights of silver will be seen. After consultation with all the 
best authorities, the writer has taken the weights given above 
as those which govern the exchanges between this country 
and Shanghae. Taking the grains of pure silver in the 
Shanghae tael as 516*4058422, it will be seen that it differs 
from that given in his last edition, viz. 513*0572. This is an 
excess of 6\ per mille. 

Various European weights for weighment of silver in 
Shanghae are given in the current cambists. However, in 



Eight Silver Monetary Systems 167 

Browne's fourth edition of the " Merchant's Hand Book *' 
583*3 is given. In 1873 the Calcutta mint authorities gave 
the weight of pure silver in the Shanghae tael as 508*5 troy 
grains. The general manager of the late New Oriental Bank 
Corporation, Limited, who took an intelligent and uncommon 
interest in the subject, made the weight 518*56 troy grains. 
The above weight of 513*0572 troy grains of pure silver is 
thus reached: 717 Canton taels weigh 1000 new and true 
Mexican dollars, of 377,058 troy grains of pure silver each ; 
102J Shangae taels equal 100 Canton taels ; the 1000 Mexican 
dollars therefore weigh 73492 Shanghae taels. The pure 
silver in looo Mexican dollars divided by this gives 513*0572 
troy grains of pure silver. Tate's Cambist gives a Shanghae 
tael as equal to 1*3937 Mexican dollars, or 525-5065 troy 
grains of pure silver; also 75 taels or 100 Mexican dollars, or 
502-7448 troy grains of pure silver. Haupt, in his Cambist, 
under the heads "China," "Shanghae," "Hongkong," 
" Vienna," gives information which makes the weight of pure 
silver in a Shanghae tael 508-1175, 515-9825, 518*0659, and 
523*5458. Among the facsimiles of coins published in 1875 
by Verlag von L. Vangerow, there is a circular Chinese tael 
with characters on both sides valued at fr. 8.12 c, or 563-88 
troy grains of pure silver. Under the head of " Anam " are 
two oblong pieces of silver called taels with characters upon 
both sides, and valued at fr. 8.50 c. each, or 590*28 troy grains 
of pure silver; another valued at fr. 6.75 c, or 468-75 troy 
grains of pure silver ; and a fourth at fr. 3.37 c, or 234*03 
troy grains of pure silver. These French prices are taken at 
the proportion of 1 5 J parts of silver to i part of gold. A 
Shanghae tael struck at the Hongkong mint in 1867, having 
on it the words " One Tael Shanghae and Hongkong," and 
the figures " 982 — G 566,'' was but a specimen coin, which, 
however, the late Major Kinder, Director of that mint, 
suggested as convenient for circulation in Hongkong and 
China. The first number on the coin is the fineness, and the 
second the weight in troy grains. The weight of pure silver 
in this coin was therefore 554-4018 troy grains. China has 
recently erected the largest mint in the world. The tael 
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coin, to command circulation, for the basis of the Shanghae 
tael, should not contain more than 513 troy grains of pure 
silver. Any new dollar to compete with the Mexican peso 
should not contain less than 377*18098 troy grains. 

It is affirmed that the Chinese are preparing to coin a 
dollar which is to be -f^ of the Kuping tael. This tael is 
371*806 decigrams, y^ of this is 26770032 decigrams, or 
41 3' 1 246743 troy grains at -^ fineness ; this gives 371*812207 
troy grains as the weight of pure silver in the new dollar. 

II. Mexican Monetary System. 





Peso or dollar. 






Gross. Fineness. Pure silver. 


Monetary sign 
for I. 


Decigrams 
Troy grains 


.. 27073 902778 244-409x849 
.. 4177847 „ 377-180980 


•40915 centavos 
•26512 



Money Table. Money Weight Table. 

100 centavos = i peso or dollar. See France. 

Gold and silver are sold per kilogram. The price of gold in 
pesos being divided by 40*914994 gives the ratio between the 
metals. A troy ounce of Mexican dollars contains 433'33 
grains of pure silver. The pure silver in the British standard 
ounce being 440 troy grains, it is i J per cent, heavier than 
the ounce of Mexican dollars. 

Coins and Moneys of Account. 
S.C., Standard ; T.C. Token Coins. 

Pure Silver. 



Peso 


or dollar i S.C. 


244*409 


decigrams 


377T81 troy grains 


50 centavos „ ^ 


» 


1 22^20 


» 


i88^59 


25 


k 


» 


6l*IO 


» 


94*29 


ti 


20 


„ piastre i 


» 


48-88 


» 


77*43 


>» 


I2i 


„ real 


)9 


30-55 


)i 


47*15 


) 


10 


» 15" 


» 


24-44 


» 


37*718 


» 


5 


» 20" 


» 


12-22 


)) 


18-86 


n 


2i , 


> A 


» 


6-1 1 


>j 


9*43 


y 


I 


, bronze y^ 


» 


2*44 


» 


3*77 


» 


■ • 


2 i 6 




1^22 


)) 


1-88 


)) 


;■ 


ToT 




•61 


» 


•94 


» 


]■ 


Soff 




'30 


» 


•47 


» 


A 


1 6^6 ff 




'I5 


)> 


*23 


J 


.V 


9 2^ 6 




•076 


}) 


•117 


J 


-h 


Ti^-U 




•038 


» 


•0589 , 


9 
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The present coinage charge on the Mexican dollar is 2 per 
cent. It is one of the chief dollars of the East, and formerly, 
if not at present, governed the exchanges of Borneo, Labuan, 
Hongkong, Singapore, and many other places in the Pacific 
Ocean. The gold coins are i peso or dollar, 16*88 decigrams, 
875 fineness ; this is the sixteenth of a doubloon; there are 
doubloons, i, J, and i of a 16-doubloon piece : 16, 8, 4, and 
2 dollars respectively. 

III. Japanese Monetary System. 

Btx dollar or i\ florin or guilder 

Fineness. 



Decigrams 
Troy grains 



Gross. 
250* 
385-80875 



945 



Pure silver. 

236-25 

364-58925 



Monetary sign 
for 'I. 

•42328 cents. 

•2743 » 



Money Table. 
100 cents or doits = i florin. 



Money Weight Table. 
See France. 



Gold is sold per kilogram. The constant 42*328442 rix 
dollars used as the divisor of the gold price of silver in rix 
dollars will give the ratio. 

Coins and Moneys of Account. 
S.C., Standard ; T.C., Token Coins. 



2j guilder S.C. 


236-25 


decigrams 


364-59 


troy grains 


I florin „ 


94-5 


» 


145-83 


» 


50 doits \ „ 


47-25 


» 


72-92 




)> 


25 » i „ 


23-625 




36-45 




» 


10 » tV » 


9*45 




14-58 




» 


5 » air » 


4-725 




7-29 




» 


2i „ tV bronze 


2-362 




3-64 




» 


I )» 106 


•945 




1-46 




» 


2 » 2 1 6' 


-472 




73 




»> 


i » 4 06 


••236 




•365 




> 


tV» 80d 


•118 




•182 




> 


32 « TTinr 


-059 




-091 


J 


y 


64 » F20"3 


-029 




•045 


J 


> 



It was after this description of currency that the Indian 
Currency Committee of 1892-3 appeared to yearn. No one 
informed the examiners — some of the examinees surely must 
have known — that in modern commerce the most liquid 
wealth of a people is their standard substance and measure of 
value, provided, as happened at the period referred to, the 
substance used as money and for other objects is in extensive 

N 
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internal and international demand by many countries. The 
inhabitants of the Dutch East Indies were parting with their 
value-giving factors in this, that, and other things for a silver 
currency supplied by Holland at IS'6 parts of silver to i part 
of gold, when the world-wide ratio was 26 to i, and now the 
ratio is 34 to i, and they are still paying for it at the rate of 
15 6 to I in such things as they can part with for any requisite 
increase in their currency. The result of such practice is that 
the currency has a fictitious value of from 66^ to 118 per 
cent, higher than countries possessing unfettered and un- 
favoured silver currencies. Java, &c., compared with such 
countries, is thus heavily handicapped in competition with 
their intercolonial and international imports and exports. 
The present silver-cum-counter currency systems are abor- 
tions akin to inconvertible paper based on gold and incon- 
vertible paper based on silver, and dissolve into will-with-a-wisp 
before the light of the science of money. 



IV. Philippine Isles Monetary System. 


Dollar, 




Gross. Fineness. 


Pure silver. Mone^^«gn 


Decigrams ... 259*6 jV 
Troy grains ... 400*6253 „ 


233'64 -428001 cents. 
360-5628 -2773 „ 


Money Table. 


Weight Table. 


100 centavos = i dollar, 
also 100 „ =4 real. 
8 reals = i dollar. 


See France. 



The price in Spanish dollars for i kilo of gold, being 
divided by the constant 42*800906, gives the ratio between 
the metals. 

Coins and Moneys of Account. 
S.C., Standard; and T.C., Token Coins. 



Dollar S.C. 


233*64 


decigrams 


360-56 


troy grains 


„ i 


116-82 


)) 


180*28 


}) 


,, i 


58-41 


» 


90-14 


»> 


Cents I jU 


2*34 


>» 


3-6o 


» 


i 2id 


1*67 


» 


•180 


>» 


i iU 


•58 


)> 


-90 


)i 


8 TolT 


•29 


>» 


'45 


»> 


iVtiW 


•14 


>? 


•23 


>* 


■^i 4 ^6 6 


*072 


jj 


-II 


M 


eV TlVo 


•036 


» 


. .057 


> 
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Spain is supplying counters for the internal interchanges 
of these islands. There is no gold circulation or reserves in 
any of theme Manila has a mint^ and used to coin gold. 
The exchanges with the Western world are worked on the 
Mexican dollar through Hongkong. Among the islands 
belonging to Spain are Penang, Manila, Marran Isle, and 
Timan. 



V. Columbian, U.S., Monetary System 

Sol or dollar. 

Gross. Fineness, Pure SUvcr. Monetary sign 

Decigrams ... 250* -^ 225 '4444 cents. 

Troy grains ... 385*86469 „ 347*2278 *288o „ 

Money Table. Money Weight Table. 

120 centesimos = i sol or dollar. See France. 

The price of i kilo, of gold, being divided by the constant 
44*444444, gives the ratio between the metals. 

Coins and Moneys of Account. 
S.C., Standard ; T.C., Token Coins. 

Sol or dollar i S.C. 225 decigrams 347*227 troy grains 

Centesimos 50 J „ 112*5 »> 17861 

20 \ T.C. 45 » 69*44 

10 tV » 22*5 „ 3472 

5 2^0 „ 1 1 '2 5 » 17*36 

2* 4V „ 5*62 „ 3*47 

1 ^^0 bronze 2*25 „ 173 

2 Too" »> y^i „ *868 
* lio '56 „ '434 
B 8^ '28 „ 217 

tV TeVo *I4 » 108 

■^ Woo '070 „ *o54 

-h GiVo '035 » "027 

The pure gold in S sols is ii2-oiS7i troy grains, or 
7'258s grams. There are gold coins of 20, 10, 2, land i sol, 
at the same proportion of pure gold as in the S-sol piece. 
The silver peso and sol of South and Central America con- 
tain on issue from the mints five times the weight of pure 
silver in the franc. The silver franc is 45 decigrams, the peso 
and sol 22S decigrams. This latter weight is the coin used in 

N 2 
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Argentina, Paraguay, Chili, Uruguay, Venezuela, Peru, 
U.S. Columbia, Ecuador, Guatemala, Honduras, Nicaragua, 
Costa Rica, and Salvador. The currency regulations in all 
these countries excepting Chili and Uruguay appoint a gold 
coin of five times the weight of the franc as a part of the 
circulation. The mint-issue weight of pure gold in the franc 
is 2*9032258 decigrams. The weight of pure gold in the 
peso and sol is I4*5i6i290 decigrams on issue from the mints. 
Some of these republics are discarding silver. Peru has 
closed its mints against it. Costa Rica has done the same, 
or is meditating it. Salvador has projected a gold weight, 
1 6* 1 29 decigrams, ^ fine, for its chief money. This is the 
same weight as the Argentine chief money of account. 



VI. Bolivian Monetary System. 

Boliviano. 

Gross. Fineness. Pure silver. Moneterysign 

Decigrams ... 225* ^V 202*5 '4938 centesimos. 

Troy grains ... 347-22783 „ 312-505046 -3200 „ 

Money Table. Money Weight Table. 

100 centesimos = i boliviano. See France. 

The price of i kilo, of gold in bolivianos, divided by the 
constant 49*382716, gives the ratio between gold and silver. 

Coins and Moneys of Account. 
S.C, Standard ; T.C., Token Coins. 



Boliviano 


I 


S.C. 


202-5 decigrams 


312-50504 troy grains 


50 centavos 


\ 


1» 


101-25 


» 


156-2525 


» 


20 „ 




i 


>» 


40-5 


» 


62-5010 


>» 


10 „ 




T^o 


» 


20*25 


)J 


32-2505 


» 


5 




^ 


» 


10-12 


»» 


15-625 


it 


10 „ 


nickel -^^ 


T.C. 


20-25 


J» 


31-25 


» 


5 


» 


2V 


» 


IO-I2 


»> 


15*62 


V 


I » 


bronze jfj^ 


» 


2 -02 


M 


3*12 


»> 


h ,, 


» 


tJ-tt 


» 


roi 


»> 


1-56 


j> 


i •„ 




4od 




'505 


» 


78 


» 


* „ 




soTT 




•252 


» 


•39 


»» 


tV „ 




Id^dO 




•126 


» 


•195 


)» 


82 »> 




9 2'd 6 




•063 


)) 


•97 


») 


A „ 




m'oo 




•031 


»> 


•48 


»» 
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VI I. Siamese Monetary System. 



Decigrams 
Troy grains 



Tical, 

Pure silver. 

146-645531 
226*300908 



Monetary sign 
for "I. 

'2 1 82 1 3 phai-nungs. 

•1409 



Money Table. 
4 solots or pies = i phai-nuDg 
4 phai-nungs = i fuang 
2 fuangs = I solung 

4 solungs = I tical or bat. 



Money Weight Table. 
4 bats or ticals = i tael. 



Gold and silver are sold per tical, or 1 52*9254470464 
decigrams^ or 236 troy grains. The constant 10428306 tical 
used as a divisor of the price of gold in ticals gives the 
ratio. Since 128 solots equal i tical, 

I decigram = '8370091602 solot 
I troy grain = -5423728814 „ 
I solot = 1-1947300551 decigram 

I „ = 1*8437500000 troy grain. 

Various weights of pure silver are given for the tical coin. 
Dr. Browne, in his 4th Edition of the " Merchants' Hand- 
book," makes it 136*506 decigrams. " Tate's Cambist " gives 
the fine weight generally taken to be 138-585 decigrams. In 
Siam and in the Straits the money tical is -^ of the Mexican 
dollar, which gives the weight above stated. Assays made 
at the Calcutta mint some years ago gave figures which 
represented the tical as iVoVo ^^ ^ Mexican dollar. 

Coins and Moneys of Account. 
S.C., Standard ; T.C., Token Coins. 

Tical I S.C. 146-6455 decigrams 226-3009 troy grains 



Phai-nungs 


16 


\ 


73*3227 „ 


113-1504 „ 


» 




8 


\ 


36-6613 


56-5752 


5> 




4 


k 


18-3316 „ 


28-2876 „ 


JJ 




2 


A 


91658 


14-1438 „ 


5> 




I 


A- 


4-58 


7-07 


)) 




h 


eV 


2*29 


3*53 


Solot or 


pie 


I 


lir 


114 „ 


177 


» 




h 


^T 


•57 


-88 


» 




t 


«i2 


•28 


•44 


» 




i 


ttjVt 


•14 


•22 


» 




.V 


2 6^4 8 


•072 „ 


•II 


« 




I 

■A 2 


II5W 


•036 


•055 


"ii 




e-V 


■ST^sra 


-018 


•027 
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VIII. Persian Monetary System. 



Decigrams 
Troy grains 



Oross. 

46-0034 
71-04 



Kran, 

Fineness. 



Pure silver. 
41-429836 
63*936 



Monetary agn 
for 'i. 

•48274 shahis 

•3128 



Money Table. 

50 dinars = i shahis or pessebat 
20 shahis = i kran 
10 krans = i toman. 



Money Weight Table. 

4 gandums = i nakhod 
4 nakhods = i dong 
6 dongs = I miscal 
2 miscals = i dirhem. 



Gold and silver are sold per miscal, or 45*38516233 deci- 
grams, or 70*04 troy grains. The constant I'liiiiii kran, 
used as a divisor of the price of gold in krans, will give the 
ratio. Since 96 gandums equal i miscal, 

I decigram =2*1152287457 gandums 
I troy grain = i '370645345 5 „ 

I gandum = -4727621077 i decigram 

„ = 7295833333 I troy grain. 

It is through the courtesy of the manager of the London 
Bank of Persia that the above and following information is 
furnished. A kran is a miscal in weight of silver with alloy ; 
37 troy ounces are coined into 250 miscals, therefore the 
weight of each kran is 71*04 troy grains, -^ fine, gives 63*936 
troy grains of pure silver in the kran. The present gold 
toman weighs 43*11 troy grains, 885 fine, 38*15235 fine gold. 
As there are 10 krans to a toman, these weights of pure gold 
and silver establish a ratio of 16*76 parts of silver to i part of 
gold. 

Coins and Moneys of Account. 
S.C, Standard ; T.C., Token Coins. 

S.C. 41*43 decigrams 63*94 troy grains 

» 2071 „ 31*97 „ 

„ 10*36 „ 15*98 „ 

T.C. 2*07 „ 3*19 

» 1*38 „ 2*13 „ 

1*03 „ 1*598 „ 

1*03 » 1*598 „ 

*8382 „ 1*278 

•41 n '639 „ 

•21 „ -319 

•103 „ *I59 „ 

•051 » '079 



Kran 


I 


10 shahis 


k 


5 » 


i 


T 


_J_ 


*■ » 


20 


i » part 


bronze 


h ,, 


A 


25 dinars 


-A 


20 „ 


-h 


10 „ 


Too 


5 » 


2I0 


2j „ 


40ft 


I M 


lo^olT 
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I. Rules and Examples for finding the Equivalent 
Premium to a Given Discount, and vice versa. 

II. For adjusting Exchange to an Invoice of 
Goods when Exchange is worked by Premium 
AND Discount on the Whole Sum exchanged. 

III. Multiples for the Conversion of Grams into 
Troy Grains. 

IV. Conversion of Fractions into Decimals. 
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SECTION III. 

RULES AND EXAMPLES FOR FINDING THE 
EQUIVALENT PREMIUM TO A GIVEN DIS- 
COUNT, AND VICE VERSA. 

All charges for coinage and those connected with the trans- 
mission of standard met^l, &c., and which cause the deviation 
from par in rates of exchange, assume a form of percentage 
which can be deducted from or added to the fixed and 
absolute pars of exchange for any sum of money, or may be 
taken upon the total sum exchanged. 

In the present mode of quoting and working the exchanges, 
the charges are expressed in the quoted rates. 



Equivalent Premiums to a Given Discount. 

I. Whenever a paper currency exists at a discount com- 
pared with the metal standard for which it should exchange 
at par, and it is desired to know the equivalent premium on 
the metal standard, an example of the method to find it is 
attached. 

Example I. — Say the paper currency is at a discount of 
74747 as compared with gold in the Argentine Republic, 
what is the percentage premium on the gold expressed in 
paper ? 

100 
74747 



25*253) 7.474700 (296 per cent, premium. 
50506 



242410 
227277 

151330 
151518 
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Equivalent Discount for a Given Premium. 

Example II. — Premium on gold in the Argentine Republic 
296 per cent., at what percentage discount is the paper ? 



296 X 100 __ 
396 ~ 



74747 per cent, discount. 



Rule for adjusting Exchange to an Invoice of 
Goods when Exchange is worked by Premium 
AND Discount on one Factor. 

Exchange is quoted in London on Melbourne at 3 per 
cent, discount (I.) for a 60 days' sight bill, or at i per cent, 
premium (II.) for a demand bill ; what amount must be 
added to or deducted from the invoice to produce the 
amount of the invoice by the sale of the bill of exchange for 
the same ? 

Rule. — Multiply the invoice by 100, and divide the 
result by 

(I.) 100 — the discount, if the exchange be at a discount. 
(II.) 100 -f [the premium, if the exchange be at a premium. 

The rate of discount on the first sum, or the rate of 
premium on the second sum, will bring the respective 
invoice amounts to the sums to be received from the 
purchaser of the bills, less the discount, or plus the 
premium. 

Table of Multiples for the Conversion of Decigrams into 

Troy Grains. 



decigram = I. 1*54323563905 troy grain 


IL 3-08647127810 „ 


in. 4*62970691715 


» 


IV. 6*17294255620 


J 


V. 7*71617819525 


> 


VI. 9-25941383430 


)) 


VII. 10*80264947335 


J 


VIII. 12-34588511240 


>» 


IX. 13*88912075x45 


> 
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Table of Multiples for the Conversion of a Troy Grain 
INTO A Decigram. 



I troy grain = I. 


•6479891824009 decigram 


XL 


1*2959783648018 


in. 


1-9439675472027 


IV. 


2-5919567296036 „ 


V. 


3-2399459120045 


vl 


3-8879350944054 


VIL 


4-5359242768063 


viil 


5"i839i34592072 „ 


IX. 


5-8319026416081 „ 



7<X)0 troy grains equal I lb. avoirdupois. 



TABLE XIV. 
Table of Conversion of Fractions into Decimals. 



« 
ii 
H 
H 
H 
H 

n 

H 
H 





. -015625 


a - 




5^::; ::: ::: ::: : 


. 03125 


«... 






. -046875 


a ••• 




■■^v-" ■'•• "• • 


. -0625 


iV 






. -078125 


n - 




a!" '.'.'. '.'.'. '.'.'. '. 


• -09375 


n- 






• 109375 


n - 




i'-" '.'■'. '. 


• -125 




s 

8 




. -140625 


n - 




^'.'.'. '.'.'. Z '.'.'. '. 


. -15625 


n- 






. -171875 


« - 




'"■^'.''. '.'.'. '.'.'. '. 


• -1875 


\i 






. -203125 


H - 




sV 


. -21875 


ft ... 






• -234375 


a - 




i'-'-'. '. 


• -25 




iZ. 




. -265625 


n - 




^Z Z. Z Z '. 


. -28125 


n ... 






. -296875 


u - 




"'t-/Z Z Z '. 


• -3125 


H 






. -328125 


n - 




h": :" :" ;:: : 


• -34375 


n - 






• -359378 


H - 




8 


•• -375 




8 




. -390625 


n - 




m'" Z Z Z '. 


.. -40625 


«... 






.. -421875 


ii - 




T% 


• -4375 


H 






•• -453125 


n - 




it::: ::: .;: ::: : 


• -46875 


«... 






•• -484375 


n - 




i'- 


• -5 







-515625 

•53125 

-546875 

•5625 

•578125 

•59375 
•609375 

-625 

•640625 
•65625 

•671875 
•6875 

703125 

•71875 

•734375 

•75 

•765625 

78125 

-796875 

-8125 

•828125 

•84375 

•859375 

•875 

•890625 
•90625 

•921875 

•9375 

•953125 

•96875 
•984375 



i8o 
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TABLE XV. 
The following rates of Exchange were quoted in 
THE "Times" of April 9TH, 1897; the ratio of 

silver to I OF GOLD IN LONDON BEING 33'23. 



Exchange on London at dates April 6th. 



Paris cheques 

Brussels , 

Berlin, sight 

Vienna „ 

Amsterdam, sight 

Italy 

Lisbon „ 

St. Petersburg 

Bombay TT 

Calcutta „ 

Hong Kong 4m sight 

ShanghaeTT 

Yokohama 4m sight . . . 
Rio de Janeiro 

Valparaiso 

Buenos Ayres 

„ Paper dollar 



25f 13JC 
2Sf I7ic 
20m 39pf 
iifl95i 

I2fl09j 

26 lire 53 
36f pence 
93r95 
I Sih pence 

24J pence 

24¥ „ 

8 

17I „ 

1 96 per cent, premium 

i6*o8 pence 



Course of Exchange April 8th, 1897. 



Amsterdam and Rotterdam 

3 mos. 
Antwerp and Brussels „ 

Hamburg 

Berlin and German Bk. places 
Paris cheques 

3 mos. 
Marseilles „ 
Austria „ 

Moscow „ 

St. Petersburg 3 mos. 
Genoa „ ... 

Leghorn „ ... 

Naples „ ... 

Madrid „ ... 

Lisbon „ ... 

Oporto „ ... 

Copenhagen „ ... 
Christiania >, ... 

Stockholm „ ... 



to 



12.1} 

i2.3i ,, 
25.28} „ 

20.53 » 

20.54 „ 
25.12^ ,, 
25.27* » 

25.27i „ 

12.10 „ 

25 

25iV » 
26.76i „ 



36H 
35 



2}C 

4C 

33}c 
20.57 
20.58 
i7ic 
32ic 
32i 

l2A2i 
25* 

25A 
86Jc 



37 A 
35i 



18.32 „ 18.36 



These last are London quotations for drafts upon the 
countries named. It should be noticed that it is only 
between Russia and the British Isles that the exchanges are 



Exchanges of Intermediaries i8i 

worked upon the scientific principle ; the quotation in Russia 
is fluctuating roubles, &c., for one pound, and in the British 
Isles fluctuating pence for a rouble. Mist, confusion, and 
error are swept away by this mode of quoting and working 
the exchanges. There is no puzzle as to whether the 
quotation is to be worked as a multiplier or a divisor of the 
sum to be exchanged. No doubt instruction in the course of 
time will put the increasing mass of travellers upon an equal 
footing with the money-changers, to the benefit of the former 
and the chagrin of the latter. 



SECTION lY. 

Multiples of 
198 FIGURES 

WHICH REPRESENT THE MiNT-ISSUE WEIGHT 

IN Decigrams 
OF Pure Metal composing 

SEVENTEEN GOLD MEASURES OF VALUE. 

Also 

TWELVE SILVER MEASURES OF VALUE 

AND Chief Silver Moneys of Account of the World, 

Twenty-nine Monetary Signs for One Decigram of 

Pure Gold and Silver in Each System. 

The Kilograms and Tonnage of 1,000,000 of each 

OF THE Gold Measures of Value and each 

OF THE Silver Measures of Value. 
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SECTION IV. 

Judging by his own experience of the darkness he was in 
whilst for many years a worker of the colonial exchanges in 
India, compared with the light he now enjoys, the author 
cannot too highly recommepd the working of all exchanges 
by weights of pure metal, not only for the accuracy of the 
method, but also for clearing the mind in preparation for the 
reception of the science of money. 

Two examples of the use of these multiples may be given. 

Desired to know the German monetary sign for the weight 
of pure gold indicated by 3^4365 in the British Isles. The 

formula is '^3QQioQ5 ^f r^^e^. Answer, 89,174-580 marks. 

5-531307 * » ^> /^3 

The use of these multiples to the second decimal place in 

the tables furnishes a closely approximate answer. — ^ — 

of 3^4365. Answer, 89,i74'503 marks. This is not equal to 
that obtained by the use of the full multiples by about i per 
million marks. 

The weights of the world's present and prospective gold 
and silver chief moneys of account are presented in deci- 
grams, as more available for the whole world than in troy 
grains. The monetary sign for i decigram in each system is 
also given. The multiples of each in each system are given 
to facilitate the working of problems. 

TABLE XVL 

Gold Measures of Value. 

Multiples of decigrams and the monetary signs for i decigram of gold 
in each chief gold money of account in use* or intended to be used 
in the world. 





I. Egyptian.* 




II. British Isles.* 




L 


74*375 


13*445378 ochrs. 


73*2238x7 


3-277622 pence 


IL 


148750 


26-890756 


» 


146-447635 


6*555244 „ 


in. 


223-125 


40-336134 


» 


219-671453 


9-832866 


if 


IV. 


297-500 


53-781512 


5) 


292-895271 


13-110488 


1 


V. 


371-875 


67-226890 


J> 


366-119088 


16-388110 


> 


VI. 


446*250 


80-672268 


J) 


439-342906 


19-665732 


> 


VII. 


520-625 


94-117646 


)> 


512-566724 


22*943354 


J 


/III. 


595-000 


107-563024 


» 


585790541 


26-220976 


> 


IX. 


669-375 


121-008402 


5> 


659-014359 


29*498598 



> 
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III. Turkey."' 




IV. Portugal. 


I. 


66-146666 


60-471678 piastres. 16-257083 


61-5 1 1648 reis. 


II. 


132*293333 


120-943356 


» 


32-514166 


123023296 „ 


III. 


i98*44cxx>o 


181-415034 


» 


48-771250 


184*534944 „ 


IV. 


264-586666 


248-886712 


» 


65*028333 


246-046592 „ 


V. 


330733333 


302-358390 


»» 


81-285417 


307-558240 „ 


VI. 


396-88CXXX) 


362-830068 


>» 


97-542500 


369-069888 „ 


VII. 


463-026666 


423-301746 


j> 


113-799583 


430*581536 „ 


VIII. 


529*173333 


. 483-773424 


» 


130-056667 


492-093184 „ 


IX. 


595-320000 


544-245102 


» 


146*313750 


553-604832 „ 




V. Uruguay. 




VI. United States N.A.* 


I. 


15-56149 


6-42612 cents. 




15-046308 


6-646148 cents. 


II. 


31-12298 


12-85224 „ 




30-092617 


13-292296 „ 


III. 


46-68447 


19-27836 „ 




45-138926 


19-938444 „ 


IV. 


62-24596 


25-70448 „ 




60-185235 


25*584592 „ 


V. 


77*80745 


32-13060 „ 




75-231544 


33-230740 „ 


VI. 


93-36894 


38*55672 „ 




90-277852 


39-876888 „ 


VII. 


108-93043 


44*98284 „ 




105-324161 


46-523036 „ 


VIII. 


124-49192 


51-40896 „ 




120-370470 


53-169184 „ 


IX. 


140-05341 


57*83508 „ 




135-416779 


59-815332 „ 




VII. Argentina. 




VIII 


. Brazil. 


I. 


14-516129 


6-88893 cents. 


8-2x7791 


121*687202 reis. 


II. 


29-032258 


1377786 „ 




16-435583 


243-374404 „ 


III. 


43-548387 


20-66679 „ 




24-653375 


365-061606 „ 


IV. 


58-064516 


27*55572 „ 




32*871166 


486-748808 „ 


V. 


72-580645 


34*44465 „ 




41-088958 


608-436010 „ 


VI. 


87*096774 


41-33358 „ 




49-306750 


730-123212 „ 


VII. 


101-612903 


48*22251 „ 




57-524541 


851-810414 „ 


VIII. 


1 16-129032 


55-11144 » 




65-742333 


973-497616 „ 


IX. 


130-645161 


62-00037 „ 




73-960125 


1095-184818 „ 



IX. Russia. 



X. Japan. 



I. 


7-741206 


12-917884 kopecks. 


II. 


15-482412 


25-835768 „ 


III. 


23-223618 


38753652 „ 


IV. 


30-964824 


51-671536 „ 


V. 


38-706030 


64*589420 „ 


VI. 


46-447236 


77-507304 „ 


VII. 


54-188442 


90-425188 „ 


VIII. 


61-929648 


103*343072 „ 


IX. 


69-670854 


116-260956 „ 



7*5 

I4*0 
22-5 
30-0 

37*5 
45-0 

52*5 
60-0 

67-5 



13*333333 sens. 
26-666666 
39-999999 
53-333332 
66-666665 
79-999998 
93-333331 
106*666664 

119-999997 
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XL Netherlands.* 


XII. Chili. 


I. 


6*048 


16*534391 cents. 


5-491782 18 


*209025 cents. 


II. 


12*096 


33*068782 „ 


10*983564 36*418050 • „ 


III. 


18*144 


49*603173 „ 


16-475346 54-627075 „ 


IV. 


24-192 


66*137564 „ 


21*967128 72*836100 „ 


V. 


30*240 


82*671955 » 


27-458910 91 


-045125 „ 


VI. 


36*288 


99*206346 „ 


32*950692 109*254150 „ 


VII. 


42-336 


1 1 5740737 „ 


38*442474 127*463175 ,, 


VIII. 


48*384 


132*257128 „ 


43-934256 145-672200 „ 


IX. 


54-432 


148*809519 „ 


49*426038 163*881225 „ 




XIII. British India. 


XIV. Scandinavia.' 


I. 


4*88-1587 


3*277622 annas. 4*032258 


24*8 ores. 


II. 


9763175 


6-555244 „ 


8*064516 


49-6 „ 


III. 


14-644763 


9-832866 „ 


12*096774 


74-4 » 


IV. 


19*526351 


13*110488 „ 


16*129032 


99*2 ,, 


V. 


24*407939 


16*388110 „ 


20*161290 


1240 „ 


VI. 


29*289527 


19*665732 „ 


24-193548 


148-8 „ 


VII. 


34*171114 


22*943354 „ 


28*225806 


173-6 „ 


VIII. 


39*052702 


26*220976 „ 


32*258064 


198-4 „ 


IX. 


43*934290 


29-498598 „ 


36*290322 


223-2 „ 




XV. 


Germany.* 


XVI. AUSTRIJ 


^-Hungary. 


I. 


3*584224 


27*900043 pfennigs. 3*048780 


32*8 heller. 


II. 


7*168448 


55*800086 


6*097560 


65-6 „ 


ni. 


10*752672 


83*700129 


9-146341 


984 ,, 


IV. 


14-336896 


111*600172 


„ 12*195121 


131-2 „ 


V. 


17*921120 


139*500215 


„ 15-243902 


164-0 „ 


VI. 


21*505344 


167*400258 


„ 18*292682 


196*8 „ 


VII. 


25*089568 


195*300301 


„ 21*341463 


229-6 „ 


VIII. 


28*673792 


223*200344 


„ 24*390243 


262*4 „ 


IX. 


32*258016 


251*100387 

XVII. 

I. 2*903226 
II. 5*806452 

III. 8*709678 

IV. 11-612904 
V. 14*516130 

VI. 17-419355 

VII. 20*322581 


27-439024 

France • 

34*444444 centimes. 
68*888888 
103-333333 

nrmm 
172*222222 „ 
206*666666 

24riiiiii „ 


295-2 „ 




VI 1 1. 23*225807 


275-555555 








IX. 26*129033 


309*999999 





O 2 
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TABLE XVII. 



Kilograms and tons of pure gold in 1,000,000 present and prospective 
chief standard gold moneys of account on issue from the mints in 19 
gold monetary systems. 

1000 kilograms = '98420591 ton avoirdupois. 





Kilograms. 


Tons. 


I. Egyptian pound 


7437*5 


7-320032 


II. British pound 


7322-381772 


7*206734 


III. Turkish pound 


6614-666667 


6-510229 


IV. Portuguese milreis 


162570834 


1-600003 


V. Uruguay peso 

VI. Newfoundland dollar 


1556-149 


1*531568. 


1525-497 


1-501408 


VII. United States N.A. dollar 


1 504-63088 1 


I -47959 1 


VIII. Argentine peso 


1451-612903 


1-428686 


IX. Cuban „ 


1393*3 


1-371294 


X. Chilian „ 


lyjrZll 


1-350822 


XI. „ new condor 


549-178208 


•540504 


XII. Russian rouble 


Ii6i-i8 


1-142840 


XIII. „ „ new 


774*1206 


•761894 


XIV. Brazilian milreis 


821-779167 


•808798 


XV. Japanese yen 


1500- 


r476309 


XVI. „ „ new 


750- 


*738i54 


XVII. Austrian florin 


609-75 


•6001 19 


XVIII. „ crown, new 


304-878048 


•300068 


XIX. British India rupee 


712-7866 


•701528 


XX. „ „ „ new 


488-158784 


•480448^ 


XXI. Holland guilder 


604-8 


•595248 


XXII. Scandinavia crown 


403-225806 


•396831 


XXIII. Germany mark 


358-422390 


•352762 


XXIV. France franc 


290-322580 


•285736 
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TABLE XVI I L 

Measures of Value and Tokens that are to be.* 

Multiples of decigrams and the monetary signs for i decigram of silver 
in each chief silver money of account and tokens that are to be in the 
world. 





I. Shanghae. 


IL 


Mexico. 




L 


334-6254 


2-988416 cash. 


244*409184 


-40915 cents. 


IL 


669-2508 


5-976832 „ 


488-8x8369 


-8x830 


» 


III. 


1003-5762 


8-965248 „ 


733*227554 


1-22745 


» 


IV. 


1338-5016 


11-953664 „ 


977-636739 


1-63660 


» 


V. 


1673-1270 


14-942080 „ 


1222*045924 


2-04575 


n 


VI. 


2007-7524 


17*930496 „ 


1466-455x00 


2-45490 


» 


vn. 


2342-3778 


20-9189x2 „ 


17x0-864294 


2-86405 


>» 


vin. 


2677-0032 


23-907328 „ 


1955*273470 


3-27320 


>» 


IX. 


3011-6286 


26-895744 ,, 


2x99-682664 


3-68235 


>» 




IIL . 


[APAN.» 




IV. Java. 




I. 


242-60715 


-412x8 sens. 


236-25 


•42328 cents. 


n. 


485-21436 


•82436 „ 


472-50 


•84656 




in. 


727-82145 


1-23655 „ 


708-75 


1*26984 




IV. 


970-42860 


1-64873 „ 


945-00 


I -693 1 2 




V. 


1213-03575 


2*06092 „ 


1x81*25 


2*11640 




VI. 


1455-64290 


2-47310 „ 


1417*50 


2*53968 




VIL 


1698-25005 


2-88528 „ 


1653-75 


2*96296 




vin. 


1940-85720 


3-29747 „ 


1890*00 


3-38624 




IX. 


2183-46435 


3-70965 „ 


2126-25 


3*80952 






V. Philippines. 


VI. Columbia, U.S. 


I. 


233*64 


*428oox cents. 


225* 


*444444 cents. 


IL 


467-28 


*856oo2 „ 


450- 


*888888 


» 


IIL 


700-92 


1*284003 „ 


675- 


1-333333 


» 


IV. 


934-56 


1*7x2004 „ 


900* 


1-777777 


» 


V. 


1168-20 


2*140005 „ 


1x25* 


2*222222 


» 


VL 


1401-84 


2*568006 „ 


1350- 


2*666666 


>» 


VIL 


1635-48 


2*996007 „ 


1575* 


3*xxxxxx 


»> 


VIIL 


1869-12 


3*424008 „ 


x8oo* 


3*555555 


» 


IX. 


2102-76 


3*852009 „ 


2025* 


3-999999 


9) 




VIL 


Bolivia. 


VIIL 


Russia.* 




I. 


202*5 


•49382 cents. 


179*960937 


•555675 copecks 


IL 


405-0 


•98764 „ 


359*92x874 


1-111350 , 




IIL 


607-5 


1*48x46 „ 


539*8828x1 


1*667025 




IV. 


810-0 


1-97528 „ 


719*843748 


2-222700 , 




V. 


1012*5 


2-46910 „ 


899-804685 


2-778375 




VL 


1215-0' 


2-96292 „ 


1079-765622 


3-334050 , 




VII. 


1417-5 


3-45674 „ 


1259*726559 


3-889725 




VIIL 


1620*0 


3*95056 „ 


1439-687496 


4*425400 , 




IX. 


1822*5 


4*44438 „ 


1619-648433 


5-00x075 , 





igo 




Section 


IV 






IX. SlAM. 




X. Austria-Hungary.* 


I. 


146-645531 


•2i82i3phai 


-nnngs. 11 run 11 


9* kreutzers. 


II. 


293*291062 


•436426 


j> 


222-222222 


i8- „ 


III. 


439*936593 


•654639 


» 


33y333333 


27- 


IV. 


586-582124 


•872852 


j> 


444-444444 


36- 


V. 


733-227655 


1*091065 


>j 


555-555555 


45" 


VI. 


879-873186 


1-309278 


» 


666*666666 


54- 


VII. 


1026*518717 


1*527491 


>» 


777-777777 


63- » 


VIII. 


1173-164248 


1-745704 


» 


888*888888 


72- 


IX. 


1219*809779- 


1-963917 


» 


999999999 


Sv „ 




XI. British India.* 




XII. 


Persia. 


I. 


106*918215 


1-79576 pies. 




41-429836 


'48274 shahis 


II. 


213*836430 


3-59152 „ 




82*859672 


•96548 „ 


III. 


320*754645 


5-38728 „ 




124-289509 


1*44822 „ 


IV. 


427*672860 


7-18304 „ 




165-719345 


1-93096 „ 


V. 


534-591075 


8-97880 „ 




207*149181 


2-41370 „ 


VI. 


641*509291 


10-77456 „ 




248-579018 


2*89644 „ 


VII. 


748-427506 


12*57032 „ 




290-008854 


3-37918 „ 


VIII. 


855-345721 


14-36608 „ 




331-438690 


3-86192 „ 


IX. 


962*263936 


16*16184 „ 




372*868526 


4*34466 „ 



TABLE XIX. 

Kilograms and tons of pure silver in the present and past 1,000,000 
chief standard silver moneys of account on issue from the mints in 12 
silver monetary systems. 



1000 kilograms 


= -98420591 ton avoirdupois 








Tons. 


Shanghae tael 




33462-54 


32*934029 


Trade dollar ... 


... . 


... 


25529*192 


25*126080 


Mexican dollar... 


... 


• ... 


24440*918 


24-054988 


, apanese yen ... 


... 


• 


24260*715 


23-877534 


] avanese rix dollar 


. 


• •.• 


23625*000 


23*251864 


Philippine dollar 




. 


23364*000 


22*994986 


Columbia United Stat 


es sol . 


. 


22500*000 


22*144639 


Bolivian boliviano 




. 


20250*000 


19*930169 


Russian rouble... 






17996*093 


17*711862 


Siamese tical ... 


... 


• . 


14664*553 


14*43242. 


Austrian florin ... 




. 


iiiiriii 


10*935621 


British Indian rupee 






18691*821 


10*422237 


Persian kran ... 


... 





4x42-984 


4-039470 
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Multiples of the Thirteen Constants to be used as Divisors 
OF the Price of Gold in the Thirteen Silver Monetary 
Systems of the World to determine the Ratio between 
the Metals. 





Shanzhae 


Trade dollar. 


Mexico 
peso. 


Japan 
yen. 


L 


1*1206023 


40-826 


40-914994 


15*45709 


II. 


2-24x2046 


81-652 


8x -829988 


30-91418 


III. 


3-3618069 


122*478 


122-744982 


46-37x27 


IV. 


4-4824092 


163-304 


163-659976 


61-82836 


V. 


5-60301x5 


204-130 


204-574970 


77-28554 


VI. 


6-7236x38 


244-956 


245-489964 


92-74204 


VII. 


7-8442 161 


285-782 


286-404958 


I08-X9963 


VIII. 


8-9648184 


326608 


327-319952 


123-65672 


IX. 


10-0854207 


367-434 


368-234946 


I39-II381 




Java 


Philippines 
dollar. 


Columbia U.S. 


Bolivia 




rixdoUar. 


sol. 


bolivianos. 


I. 


42-328442 


42*800906 


44-444444 


49-3827x6 


II. 


84-656884 


85*601812 


88-888888 


98-765432 


III. 


126-985326 


128-4027x8 


133*333332 


148-148x48 


IV. 


169-313768 


171*203624 


iiriim^ 


197-530864 


V. 


21 1 -642210 


214*004530 


222222220 


246-913580 


VI. 


253*970652 


256*805436 


266-666664 


296-296296 


VII. 


296-299094 


299*606342 


3XX-X11108 


345-679012 


VIII. 


338-627536 


342-407248 


355*555552 


395-06x728 


IX. 


380-955978 


385*208154 


399*999996 


444*444444 




Russia 


Siam 


Austria- Hungary 


Brit. India 




kopeck. 


• tical. 


florin. 


rupee. 


I. 


23-704185 


1*0428306 


45* 


1*090909 


II. 


47-408370 


2-0856612 


90* 


2*x8x8x8 


III. 


7I-II2555 


3-12849x8 


135* 


3*272727 


IV. 


94-816740 


4-17x3224 


i8o* 


4*363636 


V. 


118-520925 


5-2x41530 


225* 


5*454545 


VI. 


142-225110 


62569836 


270- 


6-545454 


VII. 


165-929295 


7-2998x42 


315* 


7 636363 


VIII. 


189-633480 


8*3426448 


360- 


8-727272 


IX. 


213-337665 

Persia 
kran 


9*3854754 


405* 


9*8x8x8x 


•I. 


I'lIIIIII 








II. 


2*2222222 








III. 


3*3333333 








IV. 


4*4444444 








V. 


5*5555555 








VI. 


6-6666666 








VII. 


rimm 








VIIL 


8-8888888 








IX. 


9*9999999 
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SECTION V. 

I. 272 Fixed Gold Pars of Exchange. 

Being signs in each of the seventeen gold monetary 
systems, in the whole or decimal parts of each of the 
seventeen chief gold moneys of account at the mint issue 
weight in pure gold, for the mint issue of pure gold in 
each of the other sixteen chief gold moneys of account. 
Table XX. 

II. Multiples of the 272 Fixed Gold Pars of 
Exchange. Table XXI. 

III. 208 Fixed Gold Pars of Exchange between 17 

gold and 12 SILVER SYSTEMS AT THE RATIO OF 
I PART OF GOLD TO I PART OF SILVER. 

Being signs in each of the seventeen gold monetary systems, 
in the whole or decimal parts of each of the seventeen chief 
gold moneys of account at the mint issue weight of pure 
gold, for the mint issue weight of pure silver in each of 
twelve chief silver moneys of account ; at the ratio of i part 
of gold to I part of silver. Table XXII. 

IV. Multiples of the 208 Fixed Gold Pars of 
Exchange between 17 gold and 12 silver systems. 

Table XXIII. 

V. 132 Fixed Silver Pars of Exchange. 

Being signs in each of the twelve silver monetary systems, 
in the whole or decimal parts of each of the twelve chief 
silver moneys of account at mint issue weight of pure silver, 
for the mint issue weight of pure silver in each of the other 
eleven chief silver moneys of account. Table XXIV. 
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VI. Multiples of 132 Fixed Silver Pars of 
Exchange. Table XXV. 



VII. 208 Fixed Silver Pars of Exchange between 
12 silver and 17 gold systems at the ratio of 

I part of silver to I PART OF GOLD. 

Being signs in each of the twelve monetary systems, in the 
whole or decimal parts of each of the twelve chief silver 
moneys of account at the mint issue weight of pure silver, 
for the mint issue weight of pure gold in each of the seventeen 
chief gold moneys of account ; at the ratio of i part of silver 
to I part of gold. Table XXVI. 

VIII. Multiples of the 208 Fixed Silver Pars of 
Exchange between 12 silver and 17 gold systems. 

Table XXVII. 



The author is indebted to Mr. F. West, Computist to the 
India Office, for the accuracy of Tables XX., XXII., XXIV., 
and XXVL ; also for equivalents of troy grains and deci- 
grams in units of the different countries, as well as units of 
the different countries in troy and decigram weights, founded 
upon data supplied to him. 

The greatest pains have been taken to secure accuracy in 
the presentation of the following 820 multiples. Should any 
error be discovered, a favour would be conferred upon the 
author by communicating the fact to him. 
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Example of the use of the Multiples of the 272 
Fixed Gold Pars of Exchange. Table XXI. 

Find the equivalent in British pounds to francs 7,895,786*49. 
Under British equivalents and French francs will be found : 



Francs 7,000,000 


= 


^277,540*9 


800,000 


= 


31,718-96 


„ 90,000 


= 


3,568-383 


„ 5,000 


= 


198-243 


» 7Po 


= 


27754 


80 


= 


3-171 


6 


= 


•237 


•4 


= 


-015 


•09 




•003 
^313,057*666 



Check this by weight. Multiply the francs by the mint 
issue weight of gold in the franc, and divide by the mint 
issue weight of gold in the pound. The sum is : — 

7,895786-49x2-903226 _ y.,,,^,^.^^. .^ 
73.223817 - ^313,05732: Ans. 

The addition of the multiples exceeds the other working by 
I per million. 

Since all the currencies in use in the world are based upon 
weights of metal presented in these eight Tables, the metal 
pars must be obtained, and the percentage deviation re- 
sulting from inconvertible paper or a fictitious value conferred 
upon a weight of metal must be applied to arrive at the 
equivalents of the day between the seven descriptions of 
current intermediaries. 
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TABLE XXI. 



Multiples of the Monetary signs for the mint issue weight of pure gold in 
each of 17 chief gold moneys of account, for the mint issue weight of 
pure gold in 16 other chief gold moneys of account. 



No. I. Egyptian Equivalents to 



I. 
2. 
3- 
4. 
5. 
6. 

7. 
8. 

9. 



I. 

2. 
3. 
4. 
5. 
6. 

7. 
8. 

9. 



British £, 

•9845219 

1-9690438 

2*9535657 
3-9380876 
4-9226095 

5-9071314 
6-89x6533 
7-8761752 
8-8606971 



U.S.A. 

dollar. 
•2023033 
•4046066 
•6069099 
•8092132 

I •Oil 5 165 

1^2 1 38 198 
1-4161231 

I -6 1 84264 

I ^8207297 



Japanese 
yen. 
•1008403 
•2016806 
•3025209 
'4033612 
•5042015 
•6050418 
•7058821 
•8067224 
-9075627 



Turkish;^. 

•8893669 

17787338 

2^668 1 007 
3^5574676 
4-4468345 
5^3362014 
6^2255683 
7T149352 
8^oo4302i 



Argentine 
peso. 

•I951748 

•3903496 

•5855244 

•7806992 

•9758740 

1*1710488 

I -3662236 

1-5613984 

17565732 



Netherlands 

guilder. 
-0813176 
•1626352 
-2439528 
•3252704 
•4065880 
•4879056 
•5692232 
•6505408 
7318584 



Portuguese 


Uruguayan 


mifa-eis. 


peso. 


•2185826 


-2092301 


•4371652 


•4184602 


•6557478 


-6276903 


•8743304 


•8369204 


I -0929 1 30 


1^0461505 


I-3II4956 


1-2553806 


1-5300782 


I •4646107 


1-7486608 


1-6738408 


1-9672434 


1-8830709 


Brazilian 


Russian 


milreis. 


rouble. 


•IIO4913 


•1040834 


•2209826 


•2081668 


•3314739 


•3122502 


•4419652 


•4163336 


•5524565 


•5204170 


•6629478 


•6245004 


•7734391 


•7285838 


•8839304 


•8326672 


-9944217 


•9367506 


Chilian 


British Indian 


condor. 


rupee. 


•0738391 


•0656348 


•1476782 


•I312696 


•2215173 


•1969044 


•2953564 


•2625392 


•3691955 


•3281740 


•4430346 


•3938088 


•5168737 


•4594436 


-5907128 


^5250784 


•6645519 


•5907132 
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Table XXI 



Scandinavian 
crown. 
•0542152 
•1084304 
•1626456 
•2168608 
•2710760 
•3252912 
•3795064 
•4337216 
•4879368 



German 


Aus. •Hungarian 


French 


mark. 


crown. 


franc. 


•O481912 


•0409920 


•0390350 


•0963824 


•0819840 


•0780700 


•1445736 


•1229760 


•II7IO50 


•1927648 


•1639680 


•I5614OO 


•2409560 


•2049600 


•I951750 


•2891472 


•2459520 


•2342100 


•3373384 


•2869440 


•2732450 


•3855296 


•3279360 


•3122800 


•4337208 


•3689280 


•3513150 



No. 2. British Equivalents to 





Egyptian £, 


Turkish;^. 


Portuguese 
milreis. 


Uruguayan 
peso. 


I. 


•IOI572I 


•9033491 


222OI9I 


•2125195 


2. 


2031442 


18066982 


4440382 


•4250390 


3. 


3047163 


27100473 


6660573 


•6375585 


4. 


4062884 


36133964 


8880764 


•8500780 


5- 


5078605 


45167455 


IIIOO955 


1-0625975 


6. 


6094326 


54200946 


I332II46 


i^275ii7o 


7. 


71 10047 


63234437 


I5541337 


1^4876365 


8. 


8125768 


72267928 


I7761528 


i^7ooi56o 


9. 


9141489 


81301419 


I9981719 


r9i26755 




U.S.A. 


Argentine 


Brazilian 


Russian 




dollar. 


peso. 


milreis. 


rouble. 


I. 


•2054838 


•1982433 


•I 122284 


•IO57198 


2. 


•4109676 


•3964866 


•2244568 


•2II4396 


3. 


•6164514 


•5947299 


•3366852 


•3171594 


4. 


•8219352 


•7929732 


•4489136 


•4228792 


5. 


1-0274190 


•9912165 


•561I42O 


•5285990 


6. 


1*2329028 


ri 894598 


•6733704 


•6343188 


7. 


1*4383866 


1-3877031 


•785S988 


•7400386 


8. 


1-6438704 


1-5859464 


•8978272 


•8457584 


9. 


1-8493542 


I7841897 


IOIOO556 


•9514782 




Japanese 


Netherlands 


Chilian 


British Indian 




yen. 


guilder. 


condor. 


rupee. 


I. 


•1024257 


•0825961 


•0749999 


•0666667 


2. 


•2048514 


•1651922 


•1499998 


•1333334 


3. 


•3072771 


•2477883 


•2249997 


•2000001 


4. 


•4097028 


•3303844 


•2999996 


•2666668 


5. 


•5121285 


•4129805 


•3749995 


•3333335 


6. 


•6145542 


•4955766 


•4499994 


•4000002 


7. 


•7169799 


•5781727 


•5249993 


•4666669 


8. 


•8194056 


•6607688 


•5999992 


•5333336 


9. 


•9218313 


7433649 


•6749991 


•6000003 
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Scandinavian 


German Aus.-Hungarian 


French ^ 




crown. 


mark. crown. 


franc. ::!^ 


I. 


•0550676 


•0489489 '0416365 


•0396487 


2. 


•IIOI352 


•0978978 -0832730 


•0792974 


3- 


•1652028 


•1468467 -1249095 


•I 1 89461 


4. 


•2202704 


'I957956 -1665460 


•1585948 


5. 


•2753380 


•2447445 -2081825 


•1982435 


6. 


•3304056 


•2936934 •2498190 


•2378922 


7. 


•3854732 


•3426423 -2914555 


•2775409 


8. 


•4405408 


•391 5912 -3330920 


•3171896 


9- 


•4956084 


•4405401 -3747285 


•3568383 



No. 3. Turkish Equivalents to 



Egyptian £. 

ri24395 
2*248790 

3-373185 
4-497580 
5-621975 
6746370 
7-870765 

8-995160 
IO-II9555 



U.S.A. 

dollar. 
•2274689 
•4549378 
•6824067 
•9098756 

^•1373445 
1-3648134 
r 5922823 
1*8197512 
2*0472201 



Japanese 
yen. 

•1133844 
•2267688 
•3401532 
•4535376 
•5669220 
•6803064 
•7936908 
•9070752 
1*0204596 



British £. 


Portuguese 
milreis. 


Uruguayan 
peso. 


1*106992 


•2457733 


•2352574 


2*213984 


•4915466 


•4705148 


3^320976 


•7373199 


•7057722 


4*427968 


•9830932 


•9410296 


5-534960 


1-2288665 


1*1762870 


6*641052 


1*4746398 


1*4115444 


7-748944 


1*7204131 


I -646801 8 


8-855936 


1*9661864 


1*8820592 


9*962928 


2*2119597 


2-1 173166 


Argentine 


Brazilian 


Russian 


peso. 


milreis. 


rouble. 


•2194537 


•1242359 


-1 170309 


•4389074 


*24847i8 


-2340618 


*65836ll 


•3727077 


-3510927 


*8778i48 


•4969436 


-4681236 


1*0972685 


•62 II 795 


•5851545 


1*3167222 


•7454154 


-7021854 


1-5361759 


•8696513 


-8192163 


1*7556296 


•9938872- 


•9362472 


1^9750833 


1*1181231 


1*0532781 


Netherlands 


Chilian 


British Indian 


guilder. 


condor. 


rupee. 


•0914332 


•0830243 


•0737995 


•1828664 


* I 660486 


-1475990 


•2742996 


•2490729 


-2213985 


•3657328 


-3320972 


•2951980 


•4571660 


•4151215 


•3689975 


•5485992 


•4981458 


•4427970 


•6400324 


■581170I 


•5165965 


•7314656 


•6641944 


•5903960 


*8228988 


•7472187 


•6641955 
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Table XXI 



Scandinavian 
crown. 
•0609594 
•I219188 
•1828782 
•2438376 
•3047970 

•3657564 
•4267158 
•4876752 
•5486346 



German 


Aus.-Hungarlan 


French 


mark. 


crown. 


franc. 


•0541860 


•0460912 


•0438907 


•1083720 


•0921824 


•0877814 


•1625580 


•1382736 


•I31672I 


•2167440 


•1843648 


•1755628 


•2709300 


•2304560 


•2194535 


•3251 160 


•2765472 


•2633442 


•3793020 


•3226384 


•3072349 


•4334880 


•3687296 


•351 1256 


•4876740 


•4148208 


•3950163 



No. 4. Portuguese Equivalents to 





Egyptian £. 


British £. 


Turkish £. 


Uruguayan 
peso. 


1. 


4^574929 


4-504118 


4-068791 


•9572129 


2. 


9^149858 


9^008236 


8-137582 


1-9144258 


3. 


13^724787 


iy5i2354 


12^206373 


2^8716387 


4. 


18-299716 


1 8^016472 


i6^275i64 


3-8288516 


5. 


22-874645 


22*520590 


20^343955 


4-7860645 


6. 


27-449574 


27^024708 


24-412746 


5^7432774 


7. 


32-024503 


3r528826 


28^48 1 537 


6^7004903 


8. 


36-599432 


36-032944 


32-550328 


7-6577032 


9. 


41 •! 74361 


40-537062 


36-619119 


8-61 491 61 




U.S.A. 


Argentine 




Russian 




dollar. 


peso. 


milreis. 


rouble. 


I. 


•9255233 


•89291 10 


•5054899 


•4761744 


2. 


I ^85 10466 


1-7858220 


I -01 09798 


•9523468 


3. 


2^7765699 


2-6787330 


1-5164697 


1-4285232 


4. 


3^7020932 


3^57i644o 


2*0219596 


1-9046976 


5- 


4^6276165 


4^4645550 


2-5274495 


2-3808720 


6. 


5^553i398 


5^3574660 


3^0329394 


2-8570464 


7. 


6^478663 1 


6-2503770 


3-5384293 


. 3-3332208 


8. 


7^4041864 


7-1432880 


4^0439192 


3-8093952 


9. 


8-3297097 


8*0361990 


4-5494091 


4-2855696 




Japanese 


Netherlands 


Chilian 


British Indian 




•4613374 


guilder. 


condor. 


rupee. 


I. 


•3720225 '--^ 


:- ^3378086 


•3002745 


2. 


•9226748 


•7440450 "- ' 


.-'■ -6756172 


•6005490 


3. 


1*3840122 


ri 160675 "^ , 


" 1-0134258 


•9008235 


4. 


1-8453496 


r488o9oo ^;^ ^ 


;: 1-3512344 


I •2010980 


5. 


2-3066870 


i^86oii25 


r6890430 


1-5013725 
1-8016470 


6. 


2^7680244 


2^2321350 


2^0268516 


7. 


3-2293618 


2^6041575 „ 


2*3646602 


2^IOI92I5 


8. 


3-6906992 


2^9761800 /-! 


. 2^7024688 


2^402x960 


9- 


4-1520366 


3-3482025 ^] _ 


„ 3^0402774 


2-7024705 
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Scandinavian 


German 


Aus.-Hungarian 




crown. 


mark. 


crown. 


I. 


•2480308 


-2204715 


•1875355 


2. 


•4960616 


•4409430 


•3750710 


3- 


•7440924 


-6614145 


•5626065 


4. 


•9921232 


•8818860 


-7501420 


5. 


I •2401540 


I-I023575 


•9376775 


6. 


1-4881848 


1*3228290 


I-I25213O 


7. 


1-7362156 


1*5433005 


1-3127485 


S. 


1-9842464 


1-7637720 


1-5002840 


9. 


2-1322772 


1-9842435 


1-6878195 



French 

franc. 
•1785822 
•3571644 
•5357466 
-7143288 
-89291 10 

1-0714932 
1-2500754 
1-4286576 
1-6072398 



No. 5. Uruguayan Equivalents to 



Egyptian £, 

4779427 

9-558854 

14-338281 

19*117708 

23*897 1 35 
28*676562 

33-455989 
38-235416 
43-014843 



U.S.A. 

dollar. 
0-9668939 
1-9337878 
2-9006817 
3-8675756 
4-8344695 
5-8013634 
6-7682573 
7-7351512 
8-702045 1 



Japanese 

yen. 
•4819590 
-9639180 
1-4458770 
1*9278360 
2-4097950 
2*8917540 
3-3737130 
3*8556720 
4-3376310 



British £. 

4705450 
9*410900 
14*116350 
18*821800 
23*527250 
28*232700 
32-938150 
37-643600 
42-349050 



Argentine 

peso. 
•9328239 
1-8656478 

2-7984717 
37312956 
4*6641195 
5-5969434 
6-5297673 
7-4625912 

8-3954151 



Netherlands 
guilder. 
•3886517 

•7773034 
1-1659551 
1*5546068 

1-9432585 
2-3319IO2 
2-7205619 
3*1092136 
3-4978653 



Turkish £, 


Portuguese 
milreis. 


4*250664 


1*044700 


8^501328 


2*089400 


1275 1992 


3-I34IOO 


17-002656 


4*178800 


21-253320 


5-223500 


25-503984 


6*268200 


29*754648 


7-312900 


34*005312 


8-357600 


38*255976 


9*402300 


Brazilian 


Russian 


milreis. 


rouble. 


•5280851 


•4974592 


I -0561 702 


-9949184 


1-5842553 


1-4923776 


2-1123404 


1-9898368 


2-6404255 


2*4872960 


3-1685106 


2-9847552 


3*6965957 


3*4822144 


4*2246808 


3-9796736 


47527659 


4*4771328 


Chilian 


British Indian 


condor. 


rupee. 


-3529085 


-3136967 


-7058170 


-6273934 


1-0587255 


-94IO9OI 


1*4116340 


1-2547868 


1*7645425 


1*5684835 


2*1174510 


1*8821802 


2-4703595 


2*1958769 


2*8232680 


2*5095736 


3*1761765 


2*8232703 
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Table XXI 





Scandinavian 


German 


Aus.-Hungarian 


French 




crown. 


mark. 


crown. 


franc. 


I. 


•2591 177 


•2303265 


-I959183 


•1865648 


2. 


•5182354 


•4606530 


•3918366 


•3731296 


3. 


7773531 


•6909795 


•5'877549 


•5596944 


4. 


1-0364708 


•9213060 


•7836732 


•7462592 


5. 


1-2955885 


I-1516325 


•9795915 


•9328240 


6. 


1-5547062 


1-3819590 


1-1755098 


1-1193888 


7. 


1-8138239 


I-6122855 


1-3714281 


1*3059536 


8. 


2-0729416 


I -8426 1 20 


1-5673464 


1-5925184 


9. 


2-3320593 


2-0729385 


1-7632647 


1-6790832 



No. 6. United States, N.A., Equivalents to 





Egyptian £, 


British £. 


Turkish £. 


Foriu8:uese 
milreis. 


I. 


4*943073 


4-866563 


4-396206 


I -080470 


2. 


9-886146 


9*733126 


8*792412 


2-160940 


3. 


14-829219 


14*599689 


13-188618 


3-24I4IO 


4. 


19-772292 


19-466252 


17-584824 


4-321880 


5. 


24*715365 


24-332815 


21-981030 


5-402350 


6. 


29-658438 


29-199378 


26-377236 


6-482820 


7. 


34-601 5 II 


34-065941 


30-773442 


7-563290 


8. 


39-544584 


38-932504 


35-169648 


8-643760 


9. 


44-487657 


43*799067 


39-565854 


9-724230 




Uruguayan 


Argentine 


Brazilian 


Russian 




peso. 


peso. 


milreis. 


rouble. 


I. 


1-034240 


•9647634 


•5461666 


•5144920 


2. 


2-068480 


1-9295268 


1-0923332 


I -0289840 


3- 


3-102720 


2-8942902 


1*6384998 


1-5434760 


4. 


4-136960 


3*8590536 


2-1846664 


2-0579680 


5. 


5-171200 


4-8238170 


2-7308330 


2*5724600 


6. 


6-205440 


5-7885804 


3-2769996 


3-0869520 


7. 


7-239680 


6-7533438 


3-8231662 


3-6014440 


8. 


8*273920 


7-7181072 


4*3693328 


4-1 1 59360 


9. 


9-308160 


8-6828706 


4*9154994 


4-6304280 




Japanese 


Netherlands 


Chilian 


British Indian 




yen. 


guilder. 


condor. 


rupee. 


I. 


-498461 1 


-4019590 


-3649920 


•3244376 


2. 


•9969222 


-8039180 


-7299840 


•6488752 


3. 


1*4953833 


1-2058770 


1-0949760 


•9733128 


4. 


1-9938444 


1-6078360 


1-4599680 


1*2977504 


5. 


2-4923055 


2-0097950 


I -8249600 


I-5221880 


6. 


2-9907666 


2-41 17540 


2-1899520 


1*9466256 


7. 


3-4892277 


2-8 1 37 1 30 


2-5549440 


2*2710632 


8. 


3-9876888 


3-2156720 


2-9199360 


2*5955008 


9. 


4-4861499 


3-6176310 


3-2849280 


2*9199384 



Fixed Gold Equivalents 
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Scandinavian 


German 


Aus.-Hungarian 


Erench 




crown. 


mark. 


crown. 


franc. 


I. 


•2679898 


-2382128 


-2026265 


•1929527 


2. 


•5359796 


-4764256 


-4052530 


•3859054 


3. 


•8039694 


•7146384 


-6078795 


•5788581 


4. 


I •0719592 


•9528512 


-8105060 


•7718108 


5. 


1-3399490 


1-1910640 


IOI31325 


•9647635 


6. 


1-6079388 


I -4292768 


1-2157590 


ri577i62 


7. 


1-8759286 


1-6674896 


1-4183855 


1-3506689 


8. 


2-I439184 


1-9057024 


I -62 1 01 20 


1-5436216 


9. 


2-4119082 


2-1439152 


1-8236385 


1^7365743 



No. 7. Argentine Equivalents to 





Egyptian £. 


British £. 


Turkish £, 


Portuguese 
in Ireis. 


I. 


5-I2361I 


5-044307 


4*556770 


1-119932 


2 


10-247222 


10-088614 


9*113540 


2239864 


3- 


15*370833 


15*132921 


13*670310 


3-359796 


4 


20-494444 


20*177228 


18*227080 


4*479728 


5. 


25-618055 


25-221535 


22783850 


5*599660 


6. 


30-741666 


30*265842 


27*340620 


6-719592 


7. 


35-865277 


35*310149 


31*897390 


7-839524 


8. 


40-988888 


40354456 


36*454160 


8-959456 


9. 


46-102499 


45*398763 


41*010930 


10*079388 




Uruguayan 


U.S.A. 


Brazilian 


Russian 




peso. 


dollar. 


miireis. 


rouble. 


I. 


1*072014 


1036524 


*566ii45 


•5332831 


2. 


2-144028 


2*073048 


1*1322290 


1*0665662 


3. 


3-216042 


3*109572 


1*6983435 


1*5998493 


4. 


4-288056 


4*146096 


2*2644580 


2*1331324 


5. 


5-360070 


5*182620 


2*8305725 


2-6664155 


6. 


6-432084 


6-219144 


3*3966870 


3*1996986 


7. 


7-504098 


7-255668 


3*9628015 


3-7329817 


8. 


8-5761 12 


8*292192 


4*5289160 


4*2662648 


9- 


9-648126 


9*328716 


50950305 


4-7995479 




Japanese 


Netherlands 


Chilian 


British Indian 




yen. 


guilder. 


condor. 


rupee. 


I. 


•5166667 


*4 1 66400 


•3783228 


•3362872 


2. 


1*0333334 


•8332800 


•7566456 


•6725744 


3- 


1*5500001 


T *2499200 


1*1349684 


10088616 


4. 


2-0666668 


1-6665600 


1*5132912 


1*3451488 


5. 


2*5833335 


2*0832000 


1*8916140 


1*6814360 


6. 


3*1000002 


2*4998400 


22699368 


2*0177232 


7. 


3-6166669 


2*9164800 


26482596 


2*3540104 


8. 


4*1333336 


3-3331200 


3*0265824 


2*6902976 


9- 


4-6500003 


3*7497600 


3*4049052 


3*0265848 
P 
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Table XXI 



Scandinavian 
crown. 

•277777^ 
•5555556 
•8333334 
riiiiii2 
I 3888890 
1-6666668 
1-9444446 
2*2222224 
2-5000002 



German 


Aus.-Hungarian 


mark. 


crow.i. 


•2469132 


•2IOO27I 


•4938264 


•4200542 


7407396 


•6300813 


•9876528 


•8401084 


1-2345660 


I 0501355 


1-4814792 


12601626 


1-7283924 


1-4701897 


1-9753056 


r68o2i68 


22222188 


18902439 



French 
franc. 
2000000 
4000000 
6000000 
8000000 
0000000 
2000000 
4000000 
6000000 
8000000 



No. 8, Brazilian Equivalents to 





Egyptian £. 


British £, 


Turkish £. 


Portuguese 
milreis. 


I. 


9050485 


8-910401 


8*049202 


X -978279 


2. 


18-100970 


17-820802 


16*098404 


3956558 


3. 


27151455 


26731203 


24*147606 


5*934837 


4. 


36^20 1 940 


35641604 


32*196808 


7-9X3XX6 


5. 


45-252425 


44-552005 


40*2460X0 


9-891395 


6. 


54^302910 


53-462406 


48^295212 


11-869674 


7. 


63*353395 


62-372807 


56^3444x4 


13*847953 


8. 


72^403880 


71-283208 


64393616 


X 5-826232 


9. 


81-454365 


80-193609 


72-4428x8 


17-8045x1 




Uruguayan 


U.S.A. 


Argentine 


Russian 




1-893634 


dollar. 


peso. 


rouble. 


I. 


1-830943 


1-766427 


-9420056 


2. 


3-787268 


3-661886 


3-532854 


1-88401x2 


3. 


5*680902 


5-492829 


5*299281 


2-8260x68 


4. 


7-574536 


7-323772 


7065708 


3-7680224 


5. 


9-468170 


9-I54715 


8*832135 


47x00280 


6. 


11*361804 


10-985658 


X 0*598 562 


56520336 


7. 


13*255438 


I2-81660I 


12*364989 


65940392 


5. 


15-149072 


14-647544 


14*13X416 


75360448 


9 


17-042706 


16-478487 


15-897843 


8*4780504 




Japanese 


Netherlands 


Chilian 


British Indian 




yen. 


guilder. 


condor. 


rupee. 


I. 


•9126539 


-7359641 


•6682795 


•5940267 


2, 


1-8253078 


1-4719282 


1-3365590 


X -1880534 


3- 


27379617 


2-2078923 


2-OP48385 


X •782080 1 


4 


3-6506156 


2-9438564 


2*6731180 


2376x068 


5. 


4*5632695 


3-6798205 


3*3413975 


2-9701335 


6. 


5*4759234 


4-4157846 


4*0096770 


3*5641602 


7. 


6-3885773 


5-1517487 


4*6779565 


4*x 581869 


8. 


7-3012312 


5-8877128 


53462360 


47522136 


9. 


8*2138851 


6^6236769 


6-0145155 


5*3462403 



Fixed Gold Equivalents 
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German 


Aus.-Hungarian 


French 




crown. 


mark. 




franc. 


T. 


•4906742 


•4361 541 


•3709975 


•3532854 


2. 


•9813484 


•8723082 


•7419950 


7065708 


3. 


I -4720226 


I -3084623 


1-1129925 


10598562 


4. 


1-9626968 


1-7446164 


1-4839900 


1-4131416 


5. 


2-4533710 


2-1807705 


I •8549875 


1-7664270 


6. 


2-9440452 


2*6169246 


2*2259850 


2II97124 


7. 


3-4347194 


3-0530787 


2-5969825 


2*4729978 


8. 


3*9253936 


3-4892328 


2-9679800 


2-8262832 


9. 


4-4160678 


3-9253869 


3-3389775 


3-1795686 



No. 9. Russian Equivalents to 



Egyptian £. 

1. 9-607676 

2. 19-215352 

3. 28*823028 

4. 38-430704 

5. 48*038380 

6. 57*646056 

7. 67-253732 

S. 76*861408 

9. 86*469084 



Uruguayan 

peso. 

2OIO215 

4-020430 

6030645 

8040860 

10-051075 

12-061290 

14-071505 

16-081720 

18-091935 



Japanese 
yen. 

1. 0-9688413 

2. 1*9376826 

3. 2*9065239 

4. 3*8753652 

5. 4*8442065 

6. 5-8130478 

7. 6-7818891 

8. 7-7507304 

9. 8-7195717 



British £. 


Turkish £. 


Portuguese 
milreis. 


9-458968 


8-544750 


2-IOOO7I 


18-917936 


17089500 


4-200142 


28*376904 


25-634250 


6-300213 


37-835872 


34-179000 


8400284 


47-294840 


42-723750 


10-500355 


56-753808 


51-268500 


12600426 


66-212776 


59-813250 


14-700497 


75-671744 


68*358000 


16-800568 


85-130712 


76*902750 


18*900639 


U.S.A. 


Argentine 


Brazilian 


dollar. 


peso. 

1*875 1 77 


milreis. 


1-943665 


I -061 565 


3*887330 


3*750354 


2*123130 


5*830995 


5-625531 


3*184695 


7*774660 


7-500708 


4*246260 


9*718325 


9-375885 


5*307825 


11*661990 


11*251062 


6-369390 


13-605655 


13*126239 


7-430955 


15-549320 


15*001416 


8-492520 


17492985 


16*876593 


9-554085 


Netherlands 


Chilian 


British Indian 


guilder. 


condor. 


rupee. 


-7812736 


•7094220 


•6305978 


1*5625472 


1*4188440 


I26II956 


2*3438208 


2-1282660 


1*8917934 


3-1250944 


2-8376880 


2*5223912 


3*9063680 


3-5471100 


3-1529890 


4*6876416 


4-2565320 


3*7835868 


5-4689152 


4-9659540 


4*4141846 


6*2501888 


5-6753760 


5*0447824 


7-0314624 


6-3847980 


5-6753802 


P 2 
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Scandlna^an 
crown. 
•5208824 
1*0417648 
1*5626472 
2*0835296 
2*6044120 
3*1252944 

7. 3*6461768 

8. 4*1670592 

9. 4*6879416 



Table XXI 




German 


Aus.- Hungarian 


French 


mark. 




franc. 


•4630059 


•3938379 


•3750353 


•92601 1 8 


•7876758 


•7500706 


1*3890177 


1-1815137 


i^i25io59 


1*8520236 


1-5753516 


15001412 


2*3150295 


1*9691895 


1*8751765 


27780354 


2*3630274 


2*2502118 


3*2410413 


2*7568653 


2*6252471 


3*7040472 


3*1507032 


3*0002824 


4*1670531 


3-5445411 


3-3753177 



No. 10. Japanese Equivalents to 



Egyptian £. 

1. 9-916666 

2. 19-833332 

3. 29*749998 

4 39*666664 

5- 49-583330 

6. 59-499996 

7. 69*416662 

8. 79-333328 

9. 89*249994 



Uruguayan 

peso. 
2*074865 
4-149730 
6*224595 
8*299460 

10*374325 
12*449190 
14*524055 
16*598920 
18*673785 



Russian 
rouble. 
1*032161 
2*064322 
3*096483 
4*128644 
5*160805 
6*192966 
7*225127 
8*257288 
9*289449 



British £, 

9-763175 
19*526350 
29*289525 
39*052700 

48*815875 
58579050 
68*342225 
78*105400 
87-868575 



U.S.A. 

dollar. 

2*006174 

4*012348 

6*018522 

8*024696 

10*030870 

12037044 

14*043218 

16*049392 

18055566 



Netherlands 
guilder. 
•8064000 
1*6128000 
2*4192000 
3*2256000 
4*0320000 
48384000 
5*6448000 
6*4512000 
7*2576000 



Turkish £. 


Portuguese 
milreis. 


8*819555 


2*16761 I 


17*639110 


4-335222 


26*458665 


6*502833 


35*278220 


8670444 


44-097775 


10*838055 


52*917330 


13*005666 


61*736885 


15-173277 


70*556440 


17*340888 


79-375995 


19*508499 


Argentine 


Brazilian 


peso. 


milreis. 


1*935484 


1*095706 


3-870968 


2*191412 


5*806452 


3*287118 


7-741936 


4*382824 


9*677420 


5-478530 


11*612904 


6*574236 


13*548388 


7669942 


15*483872 


8*765648 


17-419356 


9-861354 


Chilian 


Britbh Indian 


condor. 


rupee. 


7322376 


•6508784 


1*4644752 


1*3017568 


2*1967128 


1*9526352 


29289504 


2*6035136 


3*66ii88o 


3*2543920 


4-3934256 


3*9052704 


5*1256632 


45561488 


58579008 


5*2070272 


6*5901384 


5*8579056 



Scandinavian 
crown. 

1. '5376344 

2. 1-0752688 

3' 1*6129032 

4. 2-1505376 

5. 2-6881720 

6. 3*2258064 

7. 37634408 

8. 4*3010752 

9. 4*8387096 



Fixed Gold Equivalents 



German 


Au8.-Hungarian 


mark. 


crown. 


•4778965 


-4065041 


•9557930 


•8130082 


1-4336895 


1-2195123 


I 91 I 5860 


i-626oi6<, 


2*3894825 


20325205 


2-8673790 


2-4390246 


3*3452755 


2-8455287 


3-8231720 


3-2520328 


4-3010685 


3-6585369 



20s 

French 

franc. 

•3870968 

7741936 

I-1612904 

1-5483872 

1*9354840 

2*3225808 

2*7096776 

3*0967744 
3*4838712 



No. II. Dutch Equivalents to 





Egyptian £», 


Br.tish £, 


Turkish/. 


Portuguese 
milreis. 


I. 


12-29745 


12-10711 


10-93695 


2-688010 


2. 


24-59490 


2421422 


21-87390 


5-376020 


3. 


36-89235 


36-32133 


32*81085 


8-064030 


4. 


49*18980 


48^42844 


4374780 


10*752040 


5. 


61-48725 


60-53555 


54-68475 


13-440050 


6. 


73-78470 


72^64266 


65-62170 


16128060 


7. 


86-08215 


84-74977 


7655865 


18-816070 


8. 


98-37960 


9685688 


87-49560 


2 r 504080 


9. 


1 10*67705 


108-96399 


98-43255 


24- 1 92090 




Uruguayan 


U.S.A. 


Argentine 


Brazilian 




peso. 


dollar. 


peso. 


milreis. 


I. 


2*572998 


2487816 


2*400154 


1-358762 


2. 


5-145996 


4*975632 


4800308 


2717524 


3. 


7718994 


7^463448 


7^200462 


4-076286 


4. 


10^291992 


9*951264 


9^600616 


5435048 


5. 


12864990 


12-439080 


12*000770 


6793810 


6. 


15-437988 


14-926896 


14-400924 


8*152572 


7. 


1 8^010986 


17-414712 


16-801078 


9-511334 


8. 


20-583984 


19-902528 


19-201232 


10870096 


9. 


23*156982 


22-390344 


21-601386 


12-228858 




Russian 


Japanese 


Chilian 


British Indian 




rouble. 


yen. 


condor. 


rupee. 


I. 


1*279961 


I -240079 


-9080328 


-8071409 


2. 


2*559922 


2480158 


18160656 


1-6142818 


3. 


3*839883 


3720237 


2*7240984 


24214227 


4. 


5*119844 


4-960316 


3*6321312 


3-2285636 


5- 


6*399805 


6200395 


4*5401640 


4-0357045 


6. 


7-679766 


7^440474 


54481968 


48428454 


7. 


8^959727 


8-680553 


6-3562296 


5-6499863 


8. 


10239688 


9920632 


7-2642624 


6-4571272 


9. 


11^519649 


11160711 


8-1722952 


7-2642681 
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Table XXI 





Scandinavian 


German 


Atis.-Hungaxian 




crown. 


mark. 


crown. 


I. 


'66670^1 . 


•5926296 


•5040973 


2. 


1*3334188 


1-1852592 


1*0081946 


3. 


20001282 


1-7778888 


1-5122919 


4. 


2-6663376 


2-3705184 


2-0163892 


c. 


3-3335470 


2*9631480 


2-5204865 


6. 


4-0002564 


3*5557776 


3-0245838 


7. 


4-6669658 


4-1484072 


3-5286811 


8. 


5*3336752 


4-7410368 


4-0327784 


9. 


6-0003846 


5-3336664 


4*5368757 



French 

franc 

•4800307 

•9600614 

1-4400921 

1-9201228 

2-4001535 

2-8801842 

3-3602149 

38402456 

4-3202763 



No. 12. Chilian Equivalents to 





Egyptian £. 


British £, 


I. 


13-54296 


13*33334 


2. 


27-08592 


26-66668 


3. 


40-62888 


40-00002 


4- 


54*17184 


53*33336 


5- 


67-71480 


6666670 


6. 


81-25776 


80-00004 


7- 


94-80072 


93*33338 


8. 


108-34368 


106-66672 


9. 


121-88664 


120-00006 




Uruguayan 


U.S.A. 




peso. 
2*833596 


dollar. 


I. 


2-739786 


2. 


5-667192 


5*479572 


3. 


8-500788 


8-2x9358 


4. 


11*334384 


10-959144 


5. 


14-167980 


13-698930 


6. 


I7001576 


16-438716 


7. 


19-835172 


19-178502 


8. 


22-668768 


21-918288 


9. 


25-502364 


24-658074 




Russian 


Japanese 




rouble. 


yen. 


I. 


1-409598 


1*3656769 


2. 


2-819196 


2*7313538 


3. 


4-228794 


4*0970307 


4. 


5*638392 


5-4627076 


5- 


7-047990 


6-8283845 


6. 


8-457588 


8*1940614 


7. 


9-867186 


9*5597383 


8. 


11-276784 


10-9254152 


9. 


12-686382 


I2-291092I 



Turkish £. 
12-04466 
24-08932 
36-13398 
48-17864 
60-22330 
72-26796 
84:31262 
96-35728 
108-40194 



Argentine 

peso. 

2-643246 

5-286492 

7*929738 

10*572984 

13-216230 

15-859476 

18-502722 

21-145968 

23*789214 



Netherlands 

guilder. 
I-IOI282 
2*202564 
3*303846 
4*405128 
5*506410 
6*607692 

7*708974 
8-810256 
9-9x1538 



Portuguese 

milreis. 
2-960256 
5-920512 
8*880768 

IX -84x024 

X4-801280 
17-761536 
20-72x792 
23-682048 
26*642304 



Brazilian 
milreis. 
1-496380 
2-992760 
4-489140 
5-985520 
7*481900 
8-978280 
10-474660 

IX -97 1 040 

13-467420 



British Indian 
rupee. 
•8888895 

1*7777790 
26666685 
3*5555580 
4-4444475 
5*3333370 
6-2222265 
71111160 
8-0000055 
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Scandinavian 
crown. 

7342349 
1-4684698 
2*2027047 
29369396 
3-6711745 
4-4054094 
5*1396443 
5-8738792 
6-6081141 



German 


Aus.-Hungarian 


mark. 


croMTii. 


•6526522 


•5551532 


1-3053044 


1-1103064 


1-9579566 


1-6654596 


2-6106088 


22206128 


3-2632610 


2-7757660 


3'9i 59132 


33309192 


4-5685654 


38860724 


5-2212176 


4-4412256 


58738698 


49963788 



French 

fianc. 

-5286491 

1-0572982 

1-5859473 
2-1 145964 
2-6432455 
3-17 18946 
3*7005437 
4-2291928 
4-7578419 



No. 13. British Indian Equivalents to 





Egyptian £, 


British £. 


Turkish £. 


PortuBuese 
miireis. 


I. 


15-23582 


15- 


13-55024 


3-330286 


2. 


30-47164 


30* 


27* 10048 


6660572 


3- 


4570746 


45- 


40-65072 


9-990858 


4. 


6094328 


60- 


54-20096 


13-321 144 


5. 


76-17910 


75* 


6775120 


16*651430 


6. 


91-41492 


90- 


81-30144 


I9-981716 


7. 


106-65074 


105- 


94-85168 


23*312002 


8. 


121-88656 


120- 


108*40192 


26*642288 


9. 


137-12238 


135- 


121-95261 


29-972574 




Uruguayan 


U.S.A. 


Argentine 


Brazilian 




peso. 


dollar. 


peso. 


miireis. 


I. 


3-187793 


3-082257 


2-973649 


1-683426 


2. 


6375586 


6-164514 


5*947298 


3-366852 


3- 


9-563379 


9-246771 


8-920947 


5*050278 


4. 


I2-751172 


12-329028 


11-894596 


6733704 


5. 


15-938965 


15-4II285 


14-868245 


8*417130 


6. 


19126758 


18-493542 


17*841894 


IOIOO556 


7. 


22-314551 


21*575799 


20*815543 


11-783982 


8. 


25-502344 


24-658056 


23789192 


13-467408 


9. 


28-690137 


27740313 


26*762841 


15-150834 




Russian 


Japanese 


Netherland 


Chilian 




rouble. 


yen. 


guilder. 


condor. 


I. 


1-585797 


1*536385 


1-238941 


1-124999 


2. 


3-I71594 


3072770 


2*477882 


2*249998 


3- 


4757391 


4-609155 


3716823 


3-374997 


4. 


6-343188 • 


6-145540 


4-955764 


4-499996 


5. 


7-928985 


7*681925 


6-194705 


5-624995 


6. 


9-514782 


9-2 1 83 10 


7-433646 


6749994 


7. 


11-100579 


10*754695 


8*672587 


7-874993 


8. 


12-686376 


12-291080 


9*911528 


8*999992 


9- 


14-272x73 


13*827465 


11-150469 


10*124991 
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Table XXI 



I. 

2. 
3. 

4. 
5. 

6. 

7. 
8. 

9. 



Scandinavian 


German 


Aus.- Hungarian 


French 


crown. 


mark. 


crown. 


franc. 


•8260136 


7342332 


-6245469 


•5947298 


1*6520272 


1-4684664 


1-2490938 


1-1894596 


2-4780408 


22026996 


1-8736407 


I-7841894 


3-3040544 


2-9369328 


2-4981876 


2-3789192 


4-1300680 


3-6711660 


3*1227345 


2-9736490 


4*9560816 


4-4053992 


3-7472814 


3-5683788 


5-7820952 


5-1396324 


4-3718283 


4-163IO86 


6-6081088 


5-8738656 


4-9963752 


47578384 


7-4341224 


66080988 


5-6209221 


5-2525682 



No. 14. Scandinavian Equivalents to 





Egyptian ;C. 


British £,, 


Turkish I, 


Portuguese 
milreis. 


I. 


18-445 


18*15951 


16-40437 


4*031757 


2. 


36-890 


36-31902 


32-80874 


8*063514 


3. 


55*335 


54*47853 


49*213" 


12-095271 


4. 


73780 


72*63804 


65-61748 


16-127028 


5. 


92-225 


9079755 


82-02185 


20-158785 


6. 


110*670 


108*95706 


98-42622 


24-190542 


7. 


I29-II5 


127*11657 


114-83059 


28222299 


8. 


147*560 


145*27608 


131-23496 


32-254056 


9. 


166-005 


163-43559 


147*63933 


36-285813 




Uruguayan 


1 

U.S.A. 


Argentine 


Brazilian 




peso. 


dollar. 


peso. 


milreis 


I. 


3*85925 


3*731485 


36- 


2-038012 


2. 


771850 


7*462970 


72- 


4-076024 


3. 


11-57775 


11-194455 


108- 


6* II 4036 


4. 


15-43700 


14*925940 


144- 


8*152048 


5- 


19-29625 


18*657425 


i8o- . 


10*190060 


6. 


23-15550 


22-388910 


216- 


12*228072 


7. 


27-01475 


26-120395 


:$52- 


14-266084 


8. 


30*87400 


29*851880 


288- 


16-304096 


9- 


34*73325 


33*583365 


324* 


18*342108 






Japanese 


Netherlands 


Chilian 




rouble. 


yen. 


guilder. 


condor. 


1. 


1*919819 


1*86 


1*499904 


1-361962 


2. 


3*839638 


3*72 


2999808 


2723924 


3- 


5*759457 


5*58 


4-499712 


4085886 


4. 


7*679276 


7*44 


5-999616 


5-447848 


5- 


9*599095 


9*30 


7*499520 


6*809810 


6. 


11*518914 


iri6 


8*999424 


8-171772 


7. 


13*438733 


13*02 


10*499328 


9*533734 


8. 


15*358552 


14*88 


11*999232 


10-895696 


9. 


17*278371 


16*74 


13*499136 


12-257658 
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British Indian 




Aus.-Hungarian 


French 




rupee. 


mark. 


crown. 


franc. 


I. 


1*210634 


-8888875 


-7560976 


72* 


2. 


2-421268 


17777750 


I-5121952 


144- 


3- 


3631902 


2-6666625 


2-2682928 


2l6* 


4. 


4-842536 


3-5555500 


3-0243904 


288- 


5. 


6-053170 


4-4444375 


3-7804880 


360- 


6. 


7-263804 


5-3333250 


4-5365856 


432- 


7. 


8-474438 


6-2222125 


5*2926832 


504- 


8. 


9*685072 


7-1 1 1 1000 


6*0487808 


576- 


9. 


10-895706 


7-9999875 


68048784 


648- 



No. 15. German Equivalents to 





Egyptian £,, 


British ;C* 


TurWsh ^ 


Portuguese 
milreis. 


I- 


20-75066 


2042948 


18-45495 


4*535733 


2. 


41-50132 


40-85896 


36-90990 


9071466 


3. 


62*25198 


61-28844' 


55-36485 


13-607199 


4. 


83-00264 


81-71792 


73-81980 


18-142932 


5. 


10375330 


102-14740 


92*27475 


22-678665 
27-214398 


6. 


124-50396 


122-57688 


1 10*72970 


7. 


145-25462 


143*00636 


129*18465 


31-750131 


8. 


166-00528 


163*43584 


147*63960 


36-285864 


9- 


186-75614 


183-86532 


166*09455 


40*821597 




Uruguayan 


U.S.A. 


Argentine 


Brazilian 




peso. 


dollar. 


peso. 


milreis. 


I. 


4-341662 


4-197927 


4-050006 


2*292767 


2. 


8-683324 • 


8-395854 


8-IOOOI2 


4-585534 


3- 


13-024986 


12-593781 


I2-150OI8 


6*878301 


4. 


17-366648 


16*791708 


16-200024 


9-171068 


5- 


21-708310 


20*989635 


20-250030 


11-463835 


6. 


26*049972 


25*187562 


24-300036 


13-756602 


7. 


30-391634 


29-385489 


28-350042 


16-049369 


8. 


34-733296 


33-583416 


32-400048 


18*342136 


9. 


39*074958 


37-781343 


36-450054 


20-634903 




Russian 


Japanese 


Netherlands 


Chilian 




rouble. 


yen. 


guilder. 


condor. 


I. 


2*159800 


2*092503 


1-687395 


I-5322IO 


2. 


4-319600 


4*185006 


3-374790 


3-064420 


3- 


6*479400 


6*277509 


5-062185 


4-596630 


4. 


8639200 


8*370012 


6-749580 


6-128840 


5. 


10*799000 


10*462515 


8-436975 


7-661050 


6. 


12*958800 


12-555018 


10-124370 


9-193260 


7. 


I5-I18600 


14-647521 


11-811765 


10-725470 


8. 


17-278400 


16-740024 


13-499160 


12-257680 


9. 


19*438200 


18-832527 


15-186555 


13*789890 



2IO 



British Indian 
rupee. 

1*361965 
2723930 
4-085895 
5-447860 
6-809825 
8-171790 

9-533755 
10*895720 
12-257685 



Table XXI 


Scandinavian 


Aus.- Hungarian 


crown. 


crown. 


1-125002 


•85061 1 1 


2*250004 


1*7012222 


3-375006 


2-5518333 


4*500008 


3-4024444 


5*625010 


4-2530555 


6*750012 


5*1036666 


7-875014 


5-9542777 


9*000016 


68048888 


IO-I25O18 


7-6554999 



French 
franc 
*8lOOOI2 
I *6200024 
2*4300036 
3*2400048 
4*0500060 
4-8600072 
5*6700084 
6*4800096 
7*2900108 



No. 16. Austrian Equivalents to 





Egyptian £, 


British £. 


Turkish £,, 


Portuguese 
milreis. 


I. 


24*395 


24-01 74X 


2I-6961X 


5-332323 


2. 


48790 


48*03482 


43-39222 


X 0664646 


3- 


73-185 


72-05223 


65-08833 


15*996969 


4. 


97-580 


96*06964 


86-78444 


2 X -329292 


5. 


121*975 


X 20*08705 


108*48055 


26*66x615 


6. 


146-370 


144*10446 


1 30* X 7666 


31-993938 


7- 


170*765 


x68-i2x87 


X 5 1*87277 


37-326261 


8. 


195*160 


1 92- X 3928 


173*56888 


42658584 


9- 


219-555 


21615669 


195*26499 


47-990907 




Uruguayan 


U.S.A. 


Argentine 


Brazilian 




peso. 


dollar. 


peso. 


milreis. 


I. 


5*104169 


4-935189 


476x290 


2695436 


2. 


10*208338 


9*870378 


9*522580 


5390872 


3. 


15*3x2507 


X4-805567 


14*283870 


8-086308 


4. 


20*416676 


19-740756 


X 9-045 160 


10*78x744 


5. 


25520845 


24-675945 


23-806450 


13*477180 


6. 


30*625014 


29-61 1 134 


28-567740 


16-172616 


7. 


35-729183 


34-546323 


33-329030 


X 8*868052 


8. 


40-833352 


39*4815x2 


38*090320 


21-563488 


9. 


45-937521 


44*416701 


42-8516x0 


24-258924 




Russian 


Japanese 


Netherlands 


Chilian 




rouble. 


yen. 


guilder. 


condor. 


I. 


2-5391x6 


2*46 


1-983744 


1-80x305 


2. 


5-078232 


4-92 


3-967488 


3-602610 


3. 


7-617348 


7-38 


5-95x232 


5*403915 


4. 


10*156464 


9-84 


7-934976 


7-205220 


5. 


12-695580 


12-30 


9-9x8720 


9006525 


6. 


X 5*234696 


1476 


11*902464 


X 0*807830 


7. 


17-773812 


17*22 


13*886208 


12*609135 


8. 


20*3X2928 


19-68 


15-869952 


14-410440 


9. 


22*852044 


22*14 


17-853696 


I6-2XI74S 
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British Indiaii 


Scandinavian 




French 




rupee. 


crown. 


maik. 


franc. 


I. 


r6oii6i ' 


1*322581 


1*175625 


*952258l 


2. 


3202322 


2*645162 


2*351250 


1*9045162 


3- 


4-803483 


3'967743 


3*526875 


2-8567743 


4- 


6*404644 • 


5290324 


4*702500 


3*8090324 


5- 


8*005805 


6*612905 


5*878125 


47612905 


6. 


9*606966 


7-935486 


7*053750 


57135486 


7- 


11*208127 


9*258067 


8*229375 


6*6658067 


8. 


12*809288 


10*580648 


9*405000 


7*6180648 


9. 


14*410449 


11*903229 


10*580625 


8-5703229 



No. 17. French Equivalents to 



I. 
2. 
3- 
4. 
5- 
6. 

7. 
8. 

9. 



Egyptian £. 

25*61806 

51*23612 

76*85418 

102*47224 

128*09030 

15370836 

179*32642 

204*94448 

230*56254 



Uruguayan 

peso. 
5*360069 
10*720138 
16*080207 
21*440276 
26*800345 
32*160414 
37*520483 
42*880552 
48*240621 



Russian 

rouble. 

2*666415 

5*332830 

7*999245 

10*665660 

13*332075 
15*998490 
18*664905 
21*331320 

23*997735 



Britbh £, 


Turkish £. 


25*22154 


22*78385 


50*44308 


45*56770 


75*66462 


68*35155 


106*88616 


91*13540 


126*10770 


113-91925 


151*32924 


136*70310 


176*55078 


159*48695 


201*77232 


182*27080 


226*99386 


205*05465 


U.S.A. 


Argentine 


dollar. 


peso. 


5*182618 


5* 


10*365236 


10* 


15-547854 


15* 


20*730472 


20- 


25*913090 


25* 


31*095708 


30- 


36*278326 


35* 


41-460944 


40* 


46*643562 


45* 


Japanese 


Netherlands 


yen. 


guilder. 


2*583333 


2*0832 


5*i66666 


4*1664 


7*749999 


62496 


10*333332 


8*3328 


12*916665 


10*4160 


15*499998 


12*4992 


1 808333 1 


14-5824 


20*666664 


16*6656 


23-249997 


18*7488 



Portuguese 
milreis. 
5*599662 
11*199324 
16*798986 
22*398648 
27*998310 
33*597972 
39*197634 
44*797296 
50*396958 



Brazilian 

milreis. 

2-830573 

5*661146 

8*491719 
11*322292 
14*152865 
16*983438 
19*8140x1 
22*644584 
25-475157 



Chilian 

condor. 

1*891614 

3*783228 

5*674842 

7-566456 

9*458070 

11*349684 

13-241298 

15*132912 

17*024526 



212 



Table XXI 



British Indian 

rupee. 

1*684136 

3'362872 

5044308 

6725744 

8*407180 

IO088616 

1 1 '770052 

13*451488 

15*132924 



Scandinavian 


Oennan 


Aus.-Hungarian 


crown. 


mark. 


crown. 


1*388889 


1-234566 


1*050136 


2777778 


2*469132 


2*100272 


4*166667 


3703698 


3*150408 


5-555556 


4*938264 


4*200544 


6*944445 


6*172830 


5*250680 


8*333334 


7*407396 


6*300816 


9*722223 


8*641962 


7-350952 


iriiiii2 


9*876528 


8*401088 


12*500001 


11*111094 


9*451224 
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Example of use of Table XXIII. 

It is desired to know the equivalent in German marks for 
856,748*67 pesos at 37726 ratio. 

Under German and against Mexico will be found the 
following figures : — 



800,000 pesos 


= 


marks 54552216 


50,000 


= 


34095135 


6,000 


= 


40914162 


700 


= 


47733189 


40 


= 


27276108 


8 „ 


= 


54552216 


•6 „ 


= 


„ 4091416 


•07 ,, 


= 


477331 



58,421,923*12943 -^ 37726 

= 1,548,585*14 marks : 



Ans. 



Check ;this by the weight system. The mark is 3*584224 
decigrams of pure gold. The Mexican peso is 244*4091849 
decigrams of pure silver. 

The sum is : — 



856,748-67 -T- 37726 X 2444091849 
3-584224 



— 1,548,585*07 marks : Ans. 
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TABLE 


XXIII. 






One Part 


OF Gold to 


One Part of Silver. 






No. 


I. Egyptian 


Equivalents to 






Chinese 


Mexican 


Japanese 


Javanese 




tael. 


peso. 


yen. 


rixdollar. 


I. 


4-499165 


3-286174 


3*261945 


3-176471 


2. 


8-998330 


6-572348 


6-523890 


6-352942 


3. 


13*497495 


9-858522 


9-785835 


9-529413 


4. 


17-996660 


13-144696 


13-047780 


12-705884 


5- 


22-495825 


16-430870 


16-309725 


15-882355 


6. 


26-994990 


19-717044 


19-571670 


19058826 


7. 


31-494155 


23-003218 


22833615 


22-235297 


8. 


35-993320 


26-289392 


26*095560 


25-411768 


9. 


40-492485 


29-575566 


29-357505 


28-588239 




Philippine 
dolUr. 


Columbian 


Bolivian 


Russian 




sol. 


boliviano. 


rouble. 


I. 


3-141378 


3-025210 


2*722689 


2*419643 


2. 


6-282756 


6*050420 


5-445378 


4-839286 


3- 


9-424134 


9-075630 


8*168067 


7-258929 


4. 


12-565512 


12*100840 


10890756 


9-678572 


5. 


15-706890 


15*126050 


13*613445 


12-098215 


6. 


18-848268 


18-I51260 


16-336x34 


14-517858 


7. 


21-989646 


21-176470 


19*058823 


16-937501 


8. 


25-131024 


24-201680 


21*781512 


19-357144 


9- 


28*272402 


27-226890 


24*504201 


21*776787 




Siamese 


Aus.- Hungarian 


Brit. Indian 


Persian 




tical. 


crown. 


rupee. 


kran. 


I. 


1-971705 


1-493931 


1-437556 


0-5570398 


2. 


3-943410 


2-987862 


2*875112 


I -1 140796 


3. 


5-915II5 


4-481793 


4*312668 


I -67 II 194 


4. 


7-886820 


5*975724 


5*750224 


2-2281592 


5. 


' 9-858525 


7-469655 


7*187780 


2-7851990 


6. 


11*830230 


8963586 


8*625336 


3-3422388 


7. 


13-801935 


10-457517 


10062892 


3-8992786 


8. 


15-773640 


11-951448 


11-500448 


4-4563184 


9- 


17-745345 


13*445379 


12*938004 


5-0133582 



No. 2. British Equivalents to 





Chinese 


Mexican 


Japanese 


Javanese 




tael. 


peso. 


yen. 


rixdollar. 


I. 


4-569898 


3337^37 


3-313227 


3226409 


2. 


9-139796 


6*675674 


6-626454 


6-452818 


3. 


13-709694 


10-013511 


9-939681 


9-679227 


4. 


18-279592 


13-351348 


13-252908 


12-905636 


5- 


22-839490 


16*689185 


16-566135 
19-879362 


16-132045 


6. 


27-419388 


20*027022 


19-358454 


7. 


31-989286 


23-364859 


23-192589 


22-584863 


8. 


36-559184 


26702696 


26-505816 


25-811272 


9- 


41*129082 


30*040533 


29-819043 


29-037681 
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Philippine 


Columbian 


Bolivian 


Rassian 




sol. 


boliviano. 


rouble. 


I. 


3-190765 


3*072771 


2765494 


2-457683 


2. 


6-381530 


6-145542 


5-530988 


4*915366 


3. 


9-572295 


9'2i83i3 


8*296482 


7*373049 


4. 


12-763060 


12*291084 


11*061976 


9*830732 


5. 


i5'953825 


15*363855 


13*827470 


12-288415 


6. 


19-144590 


18436626 


16*592964 


14-746098 


7. 


22-335355 


21-509397 


19*358458 


17-203781 


8. 


25-526120 


24-582168 


22*123952 


19*661464 


9. 


28-716885 


27*654939 


24*889446 


22*119147 




Siamese 


Aus.-Huogarian 


Brit. Indian 


Persian 




ticai. 


crown. 


rupee. 


kran. 


I. 


2-002703 


1-517418 


' I -4601 56 


0-5657973 


2. 


4-005406 


3-034836 


2-920312 


1-1315946 


3. 


6*008109 


4-552254 


4-380468 


1*6973919 


4. 


8-OI0812 


6*069672 


5-840624 


2*2631892 


5- 


10-0135 1 5 


7-587090 


7300780 


2*8289865 


6. 


I2-016218 


9-104508 


8-760936 


3*3947838 


7. 


14*018921 


10-621926 


10-221092 


3*960581 1 


8. 


16-021624 


12-139344 


11*681248 


4*5263784 


9. 


18-024327 


13*656762 


I3-I41404 


5*0921757 



No. 3. Turkish Equivalents to 



I. 
2. 
3. 
4. 
5. 
6. 

7. 
8. 

9- 



Chinese 

tael. 
5*058840 
10*117680 
15-176520 
20*235360 
25*294200 
30-353040 
35*411880 
40*470720 
45*529560 



Mexican 
peso. 

3694958 
7-389916 
11-084874 
14*779832 
18*474790 
22*169748 
25*864706 
29*559664 
33*254622 



Japanese 
yen. 

3*667715 

7*335430 

11*003145 

14*670860 

18-338575 
22*006290 
25*674005 
29*341720 
33*009435 



Javanese 

rixdollar. 

3-571609 

7*143218 

10*714827 

14*286436 

17*858045 

21*429654 

25*001263 

28*572872 

32*144481 



I. 
2. 
3. 

4. 
5. 

6. 

7. 



Philippine 
dollar. 

3-532151 
7*064302 

10-596453 
14-128604 
17*660755 
21*192906 
24-725057 
28-257208 
31*789359 



Columbian 

sol. 
3-401532 
6-803064 
10*204596 
13*606128 
17*007660 
20*409192 
23*810724 
27*212256 
30*613788 



Bolivian 
boliviano. 

3*061379 
6*122758 
9*184x37 
12*245516 
15*306895 
18*368274 
21-429653 
24*49x032 
27*552411 



Russian 

rouble. 

2-720635 

5-441270 

8-16x905 

10*882540 

13-603175 

16-323810 

19*044445 

21*765080 

24*4857x5 
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Siamese 

tical. 

2*216975 

4-433950 
6650925 
8867900 
11*084875 
13*301850 
15*518825 
17*735800 
19-952775 



Aus.>Hiingarian 




Persian 


crown. 


rupee. 


kran. 


1*679769 


1616381 


0*6263329 


3*359538 


3-232762 


1*2526658 


5-039307 


4*849143 


18789987 


6*719076 


6*465524 


2-5053316 


8*398845 


8*081905 


3*1316645 


10*078614 


9*698286 


3*7579974 


11758383 


11*314667 


4*3843303 


13*438152 


12*931048 


5*0106632 


15*117921 


14*547429 


5-6369961 



No. 4, Portuguese Equivalents to 



Chinese 

tael. 
20-58336 
41*16672 
61*75008 

82*33344 
102*91680 
123*50016 
144*08352 
164-66688 
185*25024 



Mexican 

peso. 

15*03401 

30*06802 

45*10203 

60*13604 

75*17005 

90*20406 

105*23807 

120*27208 

135*30609 



Japanese 

yen. 
14*92317 
29*84634 

44-76951 

59*69268 

74-61585 

89*53902 

104*46219 

119*38536 

134-30853 



Javanese 
rixdollar, 

14-53213 
29*06426 

43-59639 

58*12852 

7266065 

87*19278 

1 01 72491 

1 1625704 

130*78917 



Philippine 
dollar. 

14-37158 
28*74316 

43-11474 

57-48632 

71-85790 

86*22948 

100*60106 

114*97264 

129*34422 



Columbian 

sol. 
13*84012 
2768024 
41*52036 
55-36048 
69*20060 
8304072 
9688084 
110*72096 
124-56108 



Bolivian 
boliviano. 
12*45611 
24*91222 

37-36833 
49*82444 
62-28655 
74*73666 
87*19277 
99*64888 
112*10499 



Russian 
rouble. 
11*06969 
22*13938 
3320907 
44*27876 

55-34845 
66*41814 

77-48783 
88-55752 
99*62721 



Siamese 

tical. 
9*020409 
18-040818 
27061227 
36*081636 
45*102045 
54-122454 
63*142863 
72*163272 
81*183681 



Aus.-Himgarian 


Brit. Indian 


croMni. 


rupee. 


6*834628 


6*576716 


13*669256 


13*153432 


20-503884 


19*730148 


27-338512 


26*306864 


34-173140 


32883580 


41-007768 


39*460296 


47-842396 


46*037012 


54*677024 


52-613728 


61*511652 


59*190444 



Perstan 

kran. 

2*548418 

5096836 

7*645254 

10*193672 

12*742090 

15*290508 

17-838926 

20*387344 
22*935762 
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No. 5. Uruguayan Equivalents to 



I. 
2. 

3- 
4. 
5- 
6. 



I. 

2. 
3- 
4. 
5. 
6. 

7. 
8. 



Chinese 
Uel. 

21-50343 

43*co686 
64*51029 
86*01372 

127-51715 
129*02058 
150*52401 
172*02744 
193*53087 



Philippine 

dollar. 

15*01399 

30*02798 

45*04197 

60*05596 

75*06995 

90*08394 

105*09793 

120*11192 

135*12591 



Siamese 
tical. 
9*423618 
18*847236 
28*270854 
37-694472. 
47*118090 
56*541708 
65*965326 

75-388944 
84*812562 



Mexican 


Japanese 


peso. 


yen. 


1570603 


15*59023 


31*41206 . 


31*18046 


47*11809 


46-77069 


62*82412 


62-36092 


78-53015 


77-95115 


94*23618 


93-54138 


109*94221 


109*13161 


125*64824 


I2472184 


141*35427 


140-31207 


Columbian 


Bolivian 


sol. 


boliviano. 


14*45877 


I3OI289 


28*91754 


26*02578 


43-37631 


39-03867 


57-83508 


52*05156 


72*29385 


65*06445 


86*75262 


78-07734 


101*21139 


91-09023 


115*67016 


104*10312 


130*12893 


117*11601 


Aus.-Hungarian 


Brit. Indian 


crown. 


rupee. 


7-I4OI33 


6*870693 


14*280266 


13-741386 


21*420399 


20*612079 


28*560532 


27-482772 


35*700665 


34-353465 


42*840798 


41*224158 


49-980931 


48*094851 


57*121064 


54*965544 


64*261197 


61*836237 



Javanese 
rixdollar. 
15-18171 
30*36342 

45'545i3 

60*72684 

75*90855 

91*09026 

106*27197 

121*45368 

13^-63539 



Russian 

rouble. 

11*56451 

23*12902 

34-69353 
46*25804 
57*82255 
69*38706 
80*95157 
92*51608 
104*08059 



Persian 

kran. 

2*662331 

5*324662 

7-986993 

10*649324 

13*311655 

15-973986 

18*636317 

21*298648 

23*960979 



No. 6. U.S.A. Equivalents to 



I. 

2. 
3. 
4. 
5- 
6. 

7. 



Chinese 

tael. 

22*23970 

44*47940 

66*71910 

88*95880 

111*19850 

133-43820 

155*67790 

177*91760 

200*15730 



Mexican 

peso. 

16*24380 

32*48760 

48*73140 

64-97520 

81*21900 

97*46280 

113*70660 

129*95040 

146*19420 



Japanese 


Javanese 


yen. 


rixdollar. 


16*12403 


15*70153 


32*24806 


31*40306 


48*37209 


47-10459 


64*49612 


62*80612 


80*62015 


78*50765 


96*74418 


94*20918 


112*86821 


109*91071 


128*99224 


125*61224 


145*11627 


141-31377 




Q 
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Philippine 
dollar. 


Columbian 


Bolivian 


Russian 




sol. 


boliviano. 


rouble. 


I. 


15-52806 


1495383 


13*45845 


11*96047 


2. 


3105612 


29-90766 


26*91690 


23*92094 


3. 


4658418 


4486149 


4037535 


35*88141 


4. 


62-11224 


59-81532 


53*83380 


47*84188 


5. 


77-64030 


7476915 


67*29225 


59*80235 


6. 


93*16836 


89-72298 


80-75070 


7176282 


7. 


108-69642 


104-67681 


94-20915 


83-72329 


8. 


124-22448 


119-63064 


107-66760 


95*68376 


9. 


13975254 


134-58447 


121*12605 


107*64423 




Siamese 


Aus.-Hungarian 


Brit. Indian 


Persian 




tical. 


crown. 


rupee. 


kran. 


I. 


9746279 


7-384609 


7*105943 


2753488 


2. 


19-492558 


14-769218 


14-21 1886 


5-506976 


3- 


29*238837 


22-153827 


21-317829 


8260464 


4. 


38-985116 


29-538436 


28-423772 


11*013952 


5. 


48731395 


36-923045 


35*529715 


13-767440 


6. 


58-477674 


44-307654 


42-635658 


16-520928 


7. 


68-223953 


51-692263 


49-741601 


19-274416 


8. 


77-970232 


59-076872 


56-847544 


22-027904 


9. 


87-716511 


66*461481 


63-953487 


24-781392 



No. 7- Argentine Equivalents to 





Chinese 


Mexican 


Japanese 


Javanese 




lael. 


peso. 


yen. 


rixdollar. 


I. 


23-05197 


16*83708 


16*71294 


16-27500 


2. 


1610394 


33-^7416 


33-42588 


32-55000 


3. 


69-15591 


5C-JII24 


50*13882 


4882500 


4. 


92*20788 


67-34832 


66*85176 


65-10000 


c. 


115*25985 


84-18540 


83-56470 


81-37500 


6. 


138*31182 


101*02248 


100*27764 


97-65000 


7. 


161*36379 


117-85956 


116*99058 


113*92500 


8. 


184-41576 


134-69664 


133-70352 


130*20000 


9. 


207-46773 


151-53372 


150*41646 


146-47500 




Philippine 
dollar. 


Columbian 


Bolivian 


Russian 




sol. 


boliviano. 


rouble. 


I. 


16*09520 


15*50000 


13*95000 


12*39731 


2. 


32*19040 


31*00000 


27-90000 


24-79462 


3. 


48-28560 


46-50000 


41*85000 


37-19193 


4. 


64-38080 


62-00000 


5580000 


49-58924 


5- 


80*47600 


77-50000 


6975000 


61-98655 


6. 


96*57120 


93-00000 


83*70000 


74-38386 


7. 


112*66640 


108-50000 


97*65000 


86*78117 


8. 


128*76160 


124*00000 


111*60000 


99-17848 


9. 


145-85680 


139*50000 


125*55000 


111-57579 
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Siamese 


Aus.-HuDgarian 


Brit. Indian 


Persian 




tical. 


crown. 


rupee. 


kran. 


I. 


10-10225 


7*654321 


7-365477 


2-854055 


2. 


20*20450 


15-308642 


14-730954 


5-7081 10 


3. 


30-30675 


22-962963 


22096431 


8-562165 


4. 


40*40900 


30-617284 


29-461908 


11*416220 


5- 


50-51125 


38-271605 


36827385 


14-270275 


6. 


60-61350 


45-925926 


44*192862 


17124330 


7. 


70-71575 


53-580247 


51-558339 


19-978385 


8. 


80*81800 


61-234568 


58-923816 


22-832440 


9- 


90-92025 


68-888889 


66-289293 


25-686495 



No. 8. Brazilian Equivalents to 





Chinese 


Mexican 


Japanese 


Javanese 




tael. 


peso. 


yen. 


rixdollar. 


I. 


40-71963 


29-74147 


29*52218 


28*74860 


2. 


81-43926 


<;9-48294 


59*04436 


57-49720 


3 


122-15889 


89-22441 


88*56654 


86*245^0 


4- 


162-87852 


118-96588 


118*08872 


ii4*994<o 


5. 


203-59815 


148-70735 


147*61090 


i43*743co 


6. 


244-31778 


178-44882 


177-13308 


172*49160 


7. 


285-03741 


208*19029 


206-65526 


201*24020 


8. 


325-75704 


237-93176 


236-17744 


229-98880 


9. 


366-47667 


267-67323 


265-69962 


258-73740 




Philippine 
dollar. 


C 1 umbian 


Bolivian 


Russian 




^ol. 


boliviano. 


rouble. 


I. 


28-43100 


27-37962 


24-64166 


21*89894 


2. 


56-86200 


54-75924 


. 49-28332 


43*79788 


3. 


85-29300 


82-13886 


73-92498 


65*69682 


4. 


113-72400 


109-51848 


98-56664 


87-59576 


5. 


. 142-15500 


136-89810 


123-20830 


109-49470 


6. 


170-58600 


164-27772 


147-84996 


131-39364 


7. 


199-01700 


191-65734 


172-49162 


153*29258 


8. 


227-44800 


219-03696 


197-13328 


175-19152 


9. 


255-87900 


246-41658 


221*77494 


197*09046 




Siamese 


Aus. -Hungarian 


Brit. Indian 


Persian 




tical. 


croAU. 


rupee. 


kran. 


I. 


17-84488 


13-52080 


13*01058 


5-041480 


2. 


35-68976 


27-04160 


26*02116 


10*082960 


3. 


53-53464 


40*56240 


39-03174 


15-124440 


4. 


71-37952 


54-08320 


52-04232 


20-165920 


5. 


89-22440 


67*60400 


65*05290 


25-2074CO 


6. 


107*06928 


81*12480 


78*06348 


30-248880 


7. 


124-914x6 


94-64560 


91*07406 


35-290360 


8. 


142-75904 


108-16640 


104*08464 


40-331840 


9. 


160-60392 


121-68720 


117*09522 


45*373320 
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Table XXIII 



No. 9. Russian Equivalents to 



I. 

2. 
3- 
4- 
5- 
6. 

8. 
9- 



Chinese 

tacl. 

43-22652 

86-45304 

129-67956 

172-90608 

216-13260 

259*35912 

302*58564 

345-81216 

389-03868 



Mexican 
peso. 

31*57249 
63*14498 

94*71747 
126-28996 
157-86245 

189-43494 
221-00743 
252-57992 
284-15241 



Ja ancsc 
\en. 

31*3397 

626794 

940191 

125-3588 

1566985 

188*0382 

219*3779 
250-7176 
282-0573 



Javanese 

rixdoUar. 

30*51850 

61*03700 

91*55550 
122-07400 
152-59250 
183*11100 
213*62950 
244-14800 
274-66650 



I. 

2. 
3. 
4. 

5* 
6. 

7. 
8. 



Philippine 

dollar. 

30*18134 

60-36268 

90*54402 

120-72536 

I 50-90670 

181-08804 

2 1 1 -26938 

241-45072 

271-63206 



Siamese 
tical 

18-94350 
37-88700 
5683050 
75-77400 
9471750 

ii3'66ioo 
132*60450 
1 5 1 -54800 
170-49150 



Columbian 
sol. 



Polivian 
b >liviano. 



29-06524 


26-15871 


58-13048 


52-31742 


87*19572 


78*47613 


116*26096 


104-63484 


145-32620 


130-79355 


174-39144 


156-95226 


203-45668 


1 83- 1 1097 


232-52192 


209-26968 


261*58716 


235*42839 


Aus.- Hungarian 


Brit. Indian 


crown. 


rupee 


14-35320 


I3-81157 


28-70640 


27-62314 


43-05960 


41-43471 


57-41280 


55-24628 


71-76600 


69-05785 


86-11920 


82-86942 


100-47240 ■ 


96-68099 


114-82560 


1 10-49256 


129-17880 


124-30413 



Rus-sian 

roiible. 

23-24715 
46-49430 

69-74145 
92-98860 

116*23575 
139*48290 
162-73005 
185-97720 
209-22435 



Pers an 

kran 
5-351858 
10-703716 
16-055574 
21*407432 
26-759290 
32IIII48 
37-463006 
42-814864 
48*166722 



No. 10. Japanese Equivalents to 





Chinese 


Mexican 


Japitnese 


Javanese 




tael. 


peso. 


yen 


»ixdoIlar. 


I. 


44-61672 


32-58789 


32-34762 


31-50000 


2. 


89-23344 


65-17578 


64-69524 


6300000 


3. 


13385016 


97*76367 


97-04286 


94*50000 


4. 


178-46688 


130-35156 


129-39048 


126*00000 


5- 


213-08360 


162-93945 


161-73810 


157*50000 


6. 


267-70032 


195-52734 


194 08572 


189*00000 


7. 


312-31704 


228-11523 


226-43334 


2 20- 5*0000 


8. 


356-93376 


260-70312 


258-78096 


25200000 


9. 


401-55048 


293-29101 


^91*12858 


283-50000 
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Philippine 

dollar. 

31*15200 

62*30400 

93*45600 

124*60800 

155*76000 

186*91200 

218*06400 

249*21600 

280*36800 



Siamese 
tical. 

19*55274 

39*10548 

58*65822 

78*21096 

97*76370 

117*31644 

136*86918 

156*42192 

175*97466 



Columbian 


Bolivian 


sol. 


boliviano. 


30*00000 


27*00000 


60*00000 


5400000 


90*00000 


81*00000 


120*00000 


108*00000 


150*00000 


135 00000 


18000000 


16200000 


210*00000 


18900000 


240*00000 


21600000 


27000000 


243*00000 


Aus.-Hungarian 


- Brit. Indian 


crown. 


rupee. 


14*81481 


14*25576 


29*62962 


28*51152 


44*44443 


42-76728 


59*25924 


57*02304 


74*07405 


71*27880 


88*88886 


85*53456 


103-70367 


9979032 


118-51848 


114*04608 


133*33329 


128*30184 



Russian 
rouble. 

23*99479 
47*98958 

71*98437 
95*97916 

119*97395 
r43-96874 
167-96353 
191*95832 
215*95311 



Prr>ian 
kran. 

5*523978 
11*047956 
16-571934 
22095912 
27*619890 
33*143868 
38*667846 
44*191824 
49*715802 



No. II. Netherlands Equivalents to 



I. 

2. 
3- 
4. 
5- 
6. 

7. 
8. 

9. 



Chinese 

tael. 

55*32827 

1 10*65654 

165*98481 

221*31308 

276*64135 
331*96962 
387-29789 
442*62616 

497*95443 



Mexican 

peso. 

40*41157 

80*82314 

121*23471 

161*64628 

202*05785 

242*46942 

282 88099 

323*29256 

363*70413 



Japanese 

yen, 
40*11362 
80*22724 
120*34086 
160*45448 
200*56810 
240*68172 
280*79534 
320*90896 
361*02258 



Javanese 

rixdoUar. 

3906250 

78*12500 

117*18750 

156*25000 

195*31250 

234*37500 
273*43750 
312*50000 
351*56250 



Philippine 

dollar. 

38*63095 

77*26190 

115*89285 

154*52380 

193*15475 
231-78570 
270*41665 
309*04760 

347*67855 



Columbian 

sol. 
37*20238 
74*40476 
111*60714 
148*80952 
186*01190 
223-21428 
260-4x666 
297*61904 
334-82142 



Bolivian 
boliviano. 

33*48214 
66*96428 
100*44642 
133-92856 
167*41070 
200*89284 
234*37498 
267*85712 
301*33926 



Russian 

rouble. 

29*75545 
59*51090 
89*26635 
119*02180 
148*77725 
178-53270 
208-28815 
238-04360 
267-79905 
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Table XXIII 





Sunese 


Aiu.-HnDsarian 


Brit.I]Mfian 




tical. 


crown. 


rupee. 


I. 


24-24695 


18-37155 


17-67828 


2. 


48-49390 


3674310 


3535656 


3- 


7274085 


55-11465 


5303484 


4- 


9698780 


73-48620 


7071312 


5- 


121-23475 


91-85775 


88-39140 


6. 


145-48170 


1 10-22930 


106-06968 


7- 


169-72865 


12860085 


12374796 


8. 


193*97560 


146-97240 


141*42624 


9. 


218-22255 


165-34395 


159-10452 



Peraan 
kran. 
6-850171 
13700342 
20-550513 
27*400684 
34*250855 
41*101026 
47*951197 
54*801368 
61*651539 



No. 12. Chilian Equivalents to 



Chinese 
tael. 

1. 60*93202 

2. 1 2 1-86404 

3. 182-79606 

4. 243-72808 

5. 304*66010 

6. 365*59212 

7. 426-52414 

8. 487*45616 

9. 548-38818 



Philippine 
dollar. 

42-54357 
85-08714 
127-63071 
170*17428 
212*71785 
255-26142 
297-80499 
340-34856 
382*89213 



Siamese 

tical. 
26*70272 

53*40544 
80*10816 
106*81088 
133*51360 
160*21632 
186*91904 
213*62176 
240*32448 



Mexican 


Japanese 


peso. 


yen. 


44*50453 


44*17640 


89-00906 


88*35280 


133*51359 


132*52920 


I78-O1812 


176-70560 


222-52265 


220*88200 


267-02718 


265*05840 


311*53171 


309*23480 


356-03624 


353*41120 


400-54077 


397-58760 


Columbian 


Bolivian 


sol. 


boliviano. 


40*97031 


36*87328 


81-94062 


73*74656 


122-91093 


110*61984 


163-88124 


147*49312 


204-85155 


184*36640 


245-82186 


221*23968 


286-79217 


258*11296 


327-76248 


294-98624 


36873279 


331*85952 


Aus.>Hungarian 


Brit. Indian 


crown. 


rapee. 


20-23225 


19*46877 


40*46450 


38-93754 


60*69675 


58*40631 


80*92900 


77'S7SoS 


101*16125 


97-34385 


121-39350 


116*81262 


141*62575 


136*28139 


161*85800 


155*75016 


18209025 


175*21893 



Javanese 

rixdollar. 

43*01882 

86*03764 

12905646 

172*07528 

215*09410 

258*11292 

301*13174 

344*15056 

387*16938 



Russian 

rouble. 

32-76913 

65-53826 

98*30739 
131*07652 
163*84565 
196*61478 
229*38391 
262*15304 
294*92217 



Persian 
kran. 

7*543969 
15-087938 
22*631907 
30*175876 

37719845 
45*263814 
52*807783 
60*351752 
67*895721 
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Nc 


K 13. British Indian Equivalents to 






Chinese 


Mexican 


Japanese 


Javanese 




tael. 


peso. 


yen. 


rixdollar. 


I. 


68-54848 


50*06756 


49*69841 


48-39614 


2. 


137-09696 


100*13512 


99*39682 


96-70228 
145-18842 


3. 


205-64544 


150-20268 


149*09523 


4. 


274-19392 


200*27024 


198-79364 


193*58456 


5. 


342-74240 


250-33780 


248*49205 


241-98070 


6. 


411-29088 


300*40536 


298- 1 9046 


290-37684 


7. 


479*83936 


35Q*47292 


347*88887 


33877298 


8. 


548-38784 


400*54048 


397*58728 


387-16912 


9. 


616-93632 


450-60804 


447*28569 


435*56526 




Philippine 
dollar. 


Columbian 


Bolivian 


Russian 




sol. 


boliviano 


rouble. 


I. 


47'86i48 


46*09156 


41*48240 


36-86525 


2. 


95-72296 


92*18312 


82-96480 


73*73050 


3. 


143-58444 


138*27468 


124-44720 


110-59575 


4. 


191-44592 


184*36624 


165*92960 


147*46100 


5. 


239*30740 


230*45780 


207-41200 


184*32625 


6. 


287-16888 


276-54936 


248*89440 


221*19150 


7. 


335-03036 


322*64092 


290*37680 


258-05675 


8. 


382-89184 


368-73248 


331*85920 


294*92200 


9. 


43075332 


414*82404 


373*34160 


331*78725 




Siamese 


Aus. -Hungarian 


Brit. Indian 


Persian 




tical. 


crown. 


rupee. 


Icran. 


I. 


30-04054 


22*76126 


21*90234 


8*486959 


2. 


60-08108 


45*52252 


4380468 


16*973918 


3. 


90*12162 


68*28378 


65-70702 


25*460877 


4. 


I2O-16216 


91*04504 


87-60936 


33*947836 


5. 


150-20270 


113-80630 


109*51170 


42-434795 


6. 


180*24324 


136*56756 


131*41404 


50*921754 


7. 


210-28378 


159-32882 


153*31638 


59*408713 


8. 


240*32432 


182-09008 


175*21872 


67-895672 


9. 


270-36486 


204-85134 


I97-I2106 


76*382631 



No. 14. Scandinavian Equivalents to 





Chinese 


Mexican 


Japanese 


Javanese 




tael. 


peso. 


yen. 


rixdollar. 


I. 


82*98710 


60*61348 


60*16657 


58-59000 


2. 


165*97420 


121*22696 


120*333x4 


117*18000 


3. 


248*96130 


181*84044 


180*49971 


175*77000 


4. 


331*94840 


242-45392 


240*66628 


234*36000 


5. 


414-93550 


303*06740 


300*83285 


292*95000 


6. 


497*92260 


363-68088 


360-99942 


351*54000 


7. 


580*90970 


424-29436 


421-16599 


410*13000 


8. 


663*89680 


484-90784 


481-33256 


468*72000 


9. 


746-88390 


545*52132 


541*49913 


527*3x000 
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Table XXIII 




PhiTtppine 


Columbian 


Bolivian 




dollar. 


sol. 


boliviano. 


I. 


57-94272 


55*80000 


5022000 


2. 


115-88544 


iii*6oooo 


100*44000 


3. 


173*82816 


167-40000 


150*66000 


4- 


23177088 


22320000 


200*88000 


5. 


28971360 


279*00000 


251*10000 


6. 


347*65632 


334-80000 


301-32000 


7. 


405-59904 


39060000 


351*54000 


8. 


463-54176 


446-40000 


401*76000 


9. 


521-48448 


502-20000 


451*98000 




Siamese 


Aus. -Hungarian 


Brit. Indian 




tical. 


crown. 


rupee. 


I. 


36-36809 


27-55556 


26*51572 


2. 


7273618 


55-IIII2 


53-03144 


3. 


109*10427 


82-66668 


79-54716 


4. 


145-47236 


110*22224 


106*06288 


5. 


181-84045 


137-77780 


132*57860 


6. 


218-20854 


165-33336 


159-09432 


7. 


254-57663 


192*88892 


185-61004 


8. 


290-94472 


220*44448 


212*12576 


9. 


327-31281 


248*00004 


238*64148 



Russian 

rouble 
44*63031 
89*26062 

133*89093 
178*52124 

223-15155 
267-78186 
312-41217 
357*04248 
401*67279 



Peraan 
kran. 
10*27460 
20*54920 
30*82380 
41*09840 
51*37300 
61*64760 
71*92220 
82*19680 
92*47140 





] 


No. 15. German Equivalents to 






Chinese 


Mexican 


Japanese 


Javanese 




tael. 


peso. 


yen. 


rixdollar. 


I. 


93*36063 


68*19027 


67*68750 . • 


65*91385 


2. 


186*72126 


136-38054 


135*37500 


131*82770 


3. 


280-08189 


204-57081 


203*06250 


197*74155 


4. 


373*44252 


272*76108 


270*75000 


263-65540 


5. 


466*80315 


340-95135 


338*43750 


329*56925 


6. 


560*16378 


409*14162 


406*12500 


395*48310 


7. 


653*52441 


477*33189 


473*81250 


461-39695 


8. 


746-88504 


545*52216 


541*50000 


527-31080 


9. 


840*24567 


61371243 


609*18750 


593-22465 




Philippine 
dollar. 


Columbian 


Bolivian 


Russian 




sol. 


boliviano. 


rouble. 


I. 


65-18566 


62*77510 


56-49759 


50-20918 


2. 


130-37132 


125*55020 


112*995x8 


100-41836 


3. 


195-55698 


188*32530 


169*49277 


150-62754 


4. 


260*74264 


251*10040 


225-99036 


200-83672 


5. 


325-92830 


313*87550 


282-48795 


251-04590 


6. 


391*11396 


376-65060 


338*98554 


301*25508 


7. 


456-29962 


439*42570 


395*48313 


351-46426 


8. 


521*48528 


502*20080 


451-98072 


401*67344 


9. 


586*67094 


564*97590 


508-47831 


451*88262 
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Siamese 


Aus.-Hungarian 


Brit. Indian 


Persian 




tical. 


crown. 


rupee. 


kran. 


I. 


40-91417 


31-00005 


29-83023 


11-55894 


2. 


81-82834 


62-00010 


59-66046 


23-11788 


3. 


122-74251 


9300015 


89-49069 


34*67682 


4. 


163-65668 


124*00020 


1 19-32092 


46-23576 


5. 


204-57085 


155-00025 


149-15115 


57-79470 


6. 


245-48502 


186-00030 


178*98138 


69*35364 


7. 


286-39919 


217-00035 


2o8-8ii6i 


80-91258 


8. 


327*31336 


248-00040 


238-64184 


92-47152 


9. 


368-22753 


279-00045 


268-47207 


104-03046 



No. 16. AUSTRO-HUNGARIAN EQUIVALENTS TO 





Chinese 


Mexican 


Japanese 


Javanese 




tael. 


peso. 


yen. 


rixdollar. 


I. 


109-7571 


80-16621 


79*57514 


77-49000 


2. 


219-5142 


160-33242 


159-15028 


1 54-98000 


3. 


329-27x3 


240-49863 


238-72542 


232-47000 


4. 


439*0284 


320*66484 


318-30056 


309*96000 


5. 


5487855 


400-83105 


397-87570 


387-45000 


6. 


658*5426 


480-99726 


477-45084 


464*94000 


7. 


768*2997 


561*16347 


557-02598 


542*43000 


8. 


878-0568 


641-32968 


636*60112 


619*92000 


9. 


987-8139 


721-49589 


716*17626 


697*41000 




Philippine 
dollar. 


Columbian 


Bolivian 


Russian 




sol. 


boliviano. 


rouble. 


I. 


76-63392 


73-80000 


66*42000 


59*02719 


2. 


153-26784 


147-60000 


132-84000 


118-05438 


3. 


229-90176 


221*40000 


199-26000 


177-08157 


4. 


306-53568 


295*20000 


265-68000 


236*10876 


5. 


383*16960 


369*00000 


33210000 


295*13595 


6. 


459*80352 


442-80000 


398-52000 


354*16314 


7. 


536*43744 


516-60000 


464-94000 


413*19033 


8. 


613-07136 


590-40000 


531-36000 


472-21752 


9. 


689-70528 


66420000 


597-78000 


531*24471 




Siamese 


Aus. -Hungarian 


Brit. ludian 


Persian 




tical. 


crown. 


rupee. 


kran. 


I. 


48*09973 


36*44444 


35*06918 


13*58899 


2. 


96-19946 


72-88888 


70-13836 


27*17798 


■3. 


144*29919 


109*33332 


105-20754 


40-76697 


4. 


192*39892 


145*77776 


140-27672 


. 54*35596 


5- 


240-49865 


182-22220 


175*34590 


67-94495 : 


6. 


288*59838 


218*66664 


210*41508 


81-53394 ! 


7. 


336-69811 


255*11108 


245-48426 


95*12293 


8. 


384-79784 


291*55552 


280-55344 


108-71192 


9. 


432*89757 


327*99996 


315-62262 


122*30091 
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Table XXIII 
No. 17. French Equivalents to 






Chinese 


Mexican 


Japanese 


Javanese 




tad. 


peso. 


yen. 


rixdoUar. 


I. 


115-2599 


8418538 


83*56469 


81*37500 


2. 


230-5198 


168-37076 


167-12938 


162*75000 


3. 


3457797 


252-55614 


250*69407 


244*12500 


4- 


461*0396 


33674152 


334-25876 


325*50000 


5. 


576-2995 


420-92690 


417-82345 


406*87500 


6. 


691-5594 


505*11228 


501*38814 


488*25000 


7. 


806-8193 


589*29766 


584-95283 


569*62500 


8. 


922-0792 


673*48304 


668*51752 


651*00000 


9. 


1037*3391 


757*66842 


752*08221 


732-37500 




Philippine 


Columbian 


Bolivian 


Russian 




sol. 


boliviano. 


rouble. 


I 


80-47600 


77*50000 


69*75000 


61*98655 


2. 


160-95200 


155*00000 


139*50000 


123*97310 


3. 


241*42800 


232*50000 


209*25000 


185-95965 


4. 


321*90400 


310*00000 


279*00000 


247*94620 


5. 


40^-38000 


387*50000 


348*75000 


309*93275 


6. 


482-85600 


465*00000 


418*50000 


371-91930 


7. 


563*33200 


542*50000 


488*25000 


433*90585 


8. 


643-80800 


620*00000 


558*00000 


49589240 


9. 


724-28400 


697*50000 


627*75000 


557*87895 




Siamese 


Aus.-Hungarian 


Brit. Indian 


Persian 




tical. 


crown. 


rupee. 


kran. 


I. 


50-51124 


38-27160 


36-82739 


14*27028 


2. 


101-02248 


76*54320 


73-65478 


28*54056 


3. 


151*53372 


114*81480 


110*48217 


4^*81084 


4. 


202-04496 


153*08640 


147*30956 


57*08112 


5. 


252*55620 


191*35800 


184-13695 


71-35140 


6. 


303-06744 


229-62960 


220*96434 


85-62168 


7. 


353*57868 


267-90120 


257*79173 


99-89196 


8. 


404-08992 


306-17280 


294*61912 


114*16224 


9. 


454*60116 


344-44440 


331*44651 


128*43252 



^ 
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Use of Table XXV. 

Find the equivalent to Bolivian bolivianos 78,546'46 in 
Mexican pesos. See Table of Mexican Equivalents, and 
under Bolivia find the following figures : — 

Bolivi 



/lanos 7o,cxx) — 
8,cxx) = 


57,997-00 pesos 
6,628-23 „ 


» 500 = 

„ 40 = 

6 = 

•4 = 
•06 = 


414*26 „ 

33*14 » 

4*97 „ 

33 „ 

5 » 




65,077*98 



Check this by weight. The boliviano is 202*5 decigrams. 
The peso is 244*409184 decigrams. 
The sum^is: — 



78,546-46 X 202-5 _ 63 077.98 esos : Ans. 
244-409184 
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TABLE XXV. 



Multiples of the monetary signs for the mint issue weight of pure 
silver in each of 12 chief moneys of account for the mint issue 
weight of pure silver in 1 1 other chief silver moneys of account. 



Mexican 
peso. 

7303964 
1*4607928 
2*1911892 
2*9215856 
3*6519820 
4*3823784 
5*1127748 
5*8431712 
6*5735676 



Columbian 
sol. 

•6723937 
1*3447874 
2*0171811 
2*6895748 
3-3619685 
4*0343622 
4*7067559 

5'379i496 
6-0515433 



Austrian 

florin. 
•3320463 
•6640926 

•9961389 
1*3281852 
1*6602315 
1*9922778 
2*3243241 
2*6563704 
2*9884167 



Shanghae Equivalents to 




Japanese 


Javanese 


Philippine 
dollar. 


yen. 


rixdollar. 


•72501 12 


•7060134 


•6982136 


1*4500224 


1*4120268 


1-3964272 


2-1750336 


2*1180402 


2*0946408 


2*9000448 


2*8240536 


2*7928544 


3*6250560 


3*5300670 


3*4910680 


4-3500672 


4*2360804 


4*1892816 


5*0750784 


4*9420938 


4^8874952 


5*8000896 


5*6481072 


5-5857088 


6*5251008 


6*3541206 


6*2839224 


Bolivian 


Russian 


Siamese 


boliviano. 


rouble. 


tical. 


•6051543 


•5377982 


•4382379 


1*2103086 


1*0755964 


•8764758 


1*8154629 


1*6133946 


1*3147137 


2*4206172 


2*1511928 


1*7529516 


3*0257715 


2*6889910 


2*1911895 


3*6309258 


3*2267892 


2*6294274 


4*2360801 


.3*7645874 


3*0676653 


4-8412344 


4*3023856 


3*5059032 


5*4463887 


4*8401838 


3*9441411 


British Indian 


Persian 




rupee. 


kran. 




•3195162 


*i238o96 




•6390324 


*2476i92 




•9585486 


•3714288 




1*2780648 


•4952384 




1*5975810 


-6190480 




1*9170972 


•7428576 




2*2366134 


*8666672 




2*5561296 


*9904768 




2*8756458 


1*1142864 
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No. 2 



Shanghae 

tael. 
1-36912 
273824 
4-10736 
5-47648 
6-84560 
8-21472 
9-58384 

io;95296 
12-32208 



Columbian 
sol. 

1. -9205874 

2. I -84 1 1 748 

3. 2-7617622 

4. 3-6823496 

5. 4-6029370 

6. 5*5235244 

7. 6-4441118 

8. 7*3646992 

9. 8-2852866 



Austrian 

.florin. 

-45461 1 

•909222 

1-363833 
1*818444 
2-273055 
2-727666 

3*182277 
3-636888 
4-091499 



\. Mexican Equivalents to 




Japanese 


Javanese 


Philippine 
dollar. 


yen. 


rixdollar. 


•0992627 


•9666167 


*95 59379 


•1985254 


1*9332334 


1-9118758 


-2977881 


2-8998501 


2-8678137 


-3970508 


3-8664668 


3-8237516 


-4963135 


4-8330835 


4-7796895 


•5955762 


5-7997002 


5*7356274 


-6948389 


6-7663169 


6-691 ^653 


•794IOI6 


7-7329336 


7-6475032 


•8933643 


8-6995503 


8*603441 1 


Bolivian 


Russian 


Siamese 


boliviano. 


rouble. 


tical. 


•8285286 


•7363 loi 


-6000001 


1-6570572 


1-4726202 


1-2000002 


2-4855858 


2-2089303 


1-8000003 


3-3141144 


2-9452404 


2*4000004 


4-1426430 


3-6815505 


3*0000005 


4-97II716 


4-4178606 


3-6000006 


5-7997002 


5-1541707 


4-2000007 


6-6282288 


5-8904808 


4-8000008 


7-4567574 


6-6267909 


5-4000009 


British Indian 


Persian 




rupee. 


kran. 




•4374558 


-1695IOI 




-8749 II 6 


•3390202 




1-3123674 


•5085303 




1-7498232 


•6780404 




2-1872790 


•8475505 




2-6247348 


I -01 70606 




3-0621906 


I -1 865707 




3-4996464 


1-3560808 




3-9371022 


1-5255909 





No. 3. Japanese Equivalents to 



Shanghae 
tael. 

1*379289 
2-758578 
4-137867 
5^517156 
6-896445 

8-275734 

9-655023 

11-034312 

12-413601 



Mexican 


Javanese 


Philippine 


peso. 


rixdollar. 


dollar. 


I -007428 


•9737965 


•9630384 


2-014856 


1*9475930 


1-9260768 


3-022284 


2-9213895 


2-8891 152 


4-029712 


3-8951860 


3-8521536 


5-037140 


4-8689825 


4-81 5 1920 


6-044568 


5-8427790 


5-7782304 


7-051996 


6-8165755 


6-7412688 


8-059424 


7-7903720 


7-7043072 


9-066852 


8-7641685 


8-6673456 
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Columbian 


Bolivian 


Russian 


Siamese 




sol. 


boliviano. 


rouble. 


tical. 


I. 


•9274253 


•8346827 


•7417792 


•6045568 


2. 


1-8548506 


1-6693654 


1-4835584 


I -2091 136 


3. 


2-7822759 


2-5040481 


2-2253376 


1-8136704 


4. 


3-7097012 


3-3387308 


2-9671 168 


2-4182272 


5- 


4*6371265 


4*1734135 


3-7088960 


3-0227840 


6. 


5-5645518 


5-0080962 


4-4506752 


3-6273408 


7. 


6-4919771 


5-8427789 


5-1924544 


4-2318976 


8. 


7-4194024 


6-6774616 


5*9342336 


4-8364544 


9. 


8-3468277 


7*5121443 


6-6760128 


5-4410112 




Austrian 


British Indian 


Persian 






florin. 


rupee. 


kran. 




I. 


4579878 


•4407051 


-1707692 




2. 


•9159756 


•8814IO2 


*34i5384 




3. 


I '3739634 


1-3221153 


•5123076 




4. 


I-8319512 


1-7628204 


•6830768 




5- 


2-2899390 


2-2035255 


•8538460 




6. 


2-7479268 


2-6442306 


I -02461 52 




7. 


3-2059146 


3*0849357 


1-1953844 




8. 


3-6639024 


3-5256408 


1*3661536 




9. 


4-1218902 


3-9663459 


1-5369228 





No. 4. Javanese Equivalents to 





Shanghae 


Mexican 


Japanese 


Philippine 




tael. 


dollar. 


yen. 


dollar. 


I. 


1-416404 


1-034536 


1-026909 


•9889524 


2. 


2-832808 


2*069072 


2*0538x8 


1*9779048 


3. 


4-249212 


3-103608 


3-080727 


2*9668572 


4. 


5-6656x6 


4-I38144 


4-XO7636 


3*9558096 


5. 


7-082020 


5-172680 


5*134545 


4-9447620 


6. 


8-498424 


6*207216 


6-x6x454 


5*9337144 


7. 


9-914828 


7-241752 


7*188363 


6*9226668 


8. 


II-331232 


8*276288 


8*2x5272 


7-9x16x92 


9- 


12-747636 


9-310824 


9-2421 8x 


8-9005716 




Columbian 


Bolivian 


Russian 


Siamese 




sol. 


boliviano. 


rouble. 


tical. 


I. 


•952381 


-8571429 


-7617394 


•6207218 


2. 


1-904762 


I-7142858 


1*5234788 


i^24X4436 


3. 


2-857143 


2-5714287 


2*2852x82 


i^862i654 


4- 


3-809524 


3-4285716 


3-0469576 


2^4828872 


5. 


4-761905 


4-2857145 


3-8086970 


3-1036090 


6. 


5-714286 


5-1428574 


4*5704364 


3-7243308 


7. 


6-666667 


6-0000003 


5*3321758 


4*3450526 


8. 


7-619048 


6-8571432 


6-0939x52 


4-9657744 


9. 


8-571429 


7-7142861 


6*8556546 


5-5864962 
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Austrian 

florin. 

•47031 16 

•9406232 

I •4109348 

I '88 1 2464 
2-3515580 
2-82I8696 
3*2921812 
3-7624928 
4*2328044 



British Indian 
rupee. 

•4525639 

•9051278 

1-3576917 

r8io2556 
2^2628195 
27153834 
3*1679473 
3^62051 12 
4^0730741 



Persian 

kran. 

•1753644 
•3507288 
-5260932 
•7014576 
•8768220 
1^05 2 1 864 

r22755o8 
1^4029 1 52 
1-5782796 



No. 5. Philippinese Equivalents to 



I. 
2. 
3. 
4. 
5. 
6. 

7. 
8. 

9- 



Shanghae 

tael. 
r432227 

2-864454 

4-296681 

5-728908 

7-161135 

8-593362 

10-025589 

II-457816 

12-890043 



Columbian 
sol. 
•96302 
1-92604 
2-88906 
3-85208 
4-81510 
5-77812 
6-74I14 
7-70416 
8-66718 



Austrian 
florin. 

•4755654 

•95 II 308 

1^4266962 

1^9022616 

2*3778270 

2*8533924 
3-3289578 
3-8045232 
4-2800886 



Mexican 


Japanese 


dollar. 


yen. 


1-046093 


1-03838 


2-092186 


2-07676 


3-138279 


3*ii5H 


4-184372 


4-15352 


5*230465 


5*19190 


6-276558 


6-23028 


7*322651 


7*26866 


8*368744 


8*30704 


9*414837 


9*34542 


Bolivian 


Russian 


boliviano. 


rouble. 


•866718 


•7702488 


1*733436 


1-5404976 


2-600154 


2-3107464 


3*466872 


3*0809952 


4*333590 


3-8512440 


5-200308 


4-6214928 


6-067026 


5*3917416 


6-933744 


6*1619904 


7-800162 


6*9322392 


British Indian 


Persian 


rupee. 


kran. 


•4576195 


•1773234 


•9152390 


•3546468 


1*3728585 


•5319702 


1-8304780 


•7092936 


2-2880975 . 


•8866170 


2*7457170 


1-0639404 


3*2033365 


1-2412638 


3-6609560 


1-4185872 


4*1185755 


1-5959106 



Javanese 

rixdoUar. 

I-OIII71 

2-022342 

3*033513 
4-044684 

5*055855 
6-067026 
7*078197 
8-089368 
9-100539 



Siamese 

tical. 

•6276559 

1-2553118 

r8829677 
2^5106236 
3*1382795 
3*7659354 
4*3935913 
5-0212472 
5-6489031 
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No. 6. 



I. 

2. 

3- 

4- 
5. 
6. 

7. 
8. 



Shanghae 

tael. 
1*487224 
2-974448 
4-461672 
5*948896 
9*436120 

8-923344 
10*410568 
11*897792 
13*385016 



Philippine 
dollar. 
1*0384 
2*0768 
3*1152 
4-1536 
5*1920 
6*2304 
7*2688 
8*3072 
9*3456 



Austrian 

florin. 
-4938272 

•9876544 
1-4814816 
1-9753088 
2*4691360 
2-9629632 
3-4567904 
3-9506176 
3*4444448 



Shanghae 

tael. 
1*652471 
3*304942 

4-957413 

6*609884 

8*262355 

9*914826 

11*567297 

13*219768 

14*872239 



No. 7, 



Table XXV 




Columbian Equivalents to 




Mexican 


Japanese 


Javanese 


dollar. 


yen. 


rixdollar. 


1*086263 


1-078254 


1-05 


2*172526 


2-156508 


2-IO 


3*258789 


3-234762 


3-15 


4-345052 


4-313OI6 


4-20 


5-431315 


5-391270 


5*25 


6*517578 


6-469524 


6-30 


7-603841 


7-547778 


7-35 


8*690104 


8*626032 


8*40 


9*776367 


9*704286 


9*45 


Bolivian 


Russian 


Siamese 


boliviano. 


rouble. 


tical. 


-9 


•7998264 


•65x7579 


1*8 


1-5996528 


1-3035158 


27 


2*3994792 


1-9552737 


3-6 


3-1993056 


2-60703x6 


4-5 


3*999x320 


3-2587895 


5'4 


4-7989584 


3-9x05474 


6-3 


5*5987848 


4-5623053 


7*2 


6-39861 X 2 


5-2140632 


8*1 


7-1984376 


5-86582x1 


Briti'.h Indian 


Persian 




rupee. 


kran. 




-475192I 


•184x326 




-9503842 


•3682652 




1-4255763 


•5523978 




1-9007684 


•7365304 




2-3759605 


•9206630 




2*851x526 


I -1047956 




3*3263447 


1-2889282 




3*8015368 


1-4730608 




4-2767289 


1-6571934 




. Bolivian Equivalents to 




Mexican 


Japanese 


Javanese 


dollar. 


yen. 


rivdollar. 


1*206959 


I-X9806 


X-I66667 


2*413918 


2-396x2 


2*333334 


3-620877 


y594i8 


3*500001 


4-827836 


4-79224 


4*666668 


6*034795 


5-99030 


5-833335 


7-241754 


7-18836 


7-000002 


8-448713 


8-38642 


8-166669 


9-655672 


9-58448 


9-333336 


10-862631 


10-78254 


10-500003 
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Philippine 


Columbian 


Russian 


Siamese 




dollar. 


sol. 


rouble. 


tical. 


I. 


1-153778 


I'lIIIII 


•888696 


-7241755 


2. 


2-307556 


2*222222 


1777392 


1*4483510 


3- 


3"46i334 


3*333333 


2*666088 


2*1725265 


4. 


4'6i5ii2 


4*444444 


3*554784 


2*8967020 


5. 


5768890 


5*555555 


4^443480 


3-6208775 


6. 


6-922668 




5*332176 


4*3450530 


7. 


8*676446 


7177777 


6*220872 


5-0692285 


8. 


9-230224 


8*888888 


7-109568 


57934040 


9. 


10*384002 


9.999999 


7-998264 


6-5175795 




Austrian 


British Indian 


Persian 






florin. 


rupee. 


kran. 




I. 


•5486968 


•5279912 


•2045918 




2. 


1*0973936 


ro559824 


•4091836 




3. 


1*6460904 


1*5839736 


•6137754 




4. 


2*1947872 


2^1 1 19648 


•8183672 




5. 


2*7434840 


2*6399560 


1*0229590 




6. 


3*2921808 


3*1679472 


1-2275508 




7. 


3*8408776 


3*6959384 


1*4321426 




8. 


4-3895744 


4-2239296 


1-6367344 




9. 


4-9382712 


47519208 


1*8413262 





No. 8. 



Shanghae 
tael. 

1*8594333 

37188666 

5*5782999 

7-4377332 

9-2971665 

11*1565998 

13*0160331 

14*8754664 

16*7348997 



Philippine 

dollar. 
1*298282 
2*596564 
3*894846 
5*193128 
6*491410 
7*789692 

9*087974 
10*386256 
11*684538 



Russian Equivalents to 




Mexican 


Japanese 


Javanese 


dollar. 


yen. 


rixdoUar. 


I -358 1 23 


1-34811 


1-312785 


2*716246 


2*69622 


2-625570 


4-074369 


4*04433 


3*938355 


5*432492 


5*39244 


5-251140 


6-7906x5 


6-74055 


6*563925 


8-148738 


8-08866 


7*876710 


9-506861 


8-43677 


9*189495 


10*864984 


10-78488 


10*502280 


12*223107 


12-13299 


II-815065 


Columbian 


Bolivian 


Siamese 


sol. 


boliviano. 


tical. 


1-250271 


1-125244 


•8148742 


2-500542 


2-250488 


1-6297484 


3750813 


3*375732 


2-/| 446226 


5-001084 


4*500976 


3-2594968 


6-251355 


5-626220 


4-0743710 


7-501626 


6751464 


4-8892452 


8751897 


7-876708 


5-704II94 


10*002168 


9-001952 


6-5189936 


11*252439 


10- 1 27 1 96 


7-3338678 

R 
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Austrian 
florin. 

•6174179 
1-2348358 
1-8522537 
2-4696716 
3-0870895 
3-7045074 
4-3219253 

4*9393432 
5-556761 1 



British Indian 


Persian 


rupee. 


kran. 


•5941 19 


•2302157 


1-188238 


•4604314 


1782357 


•6906471 


2-376476 


•9208628 


2-970595 


1-1510785 


3*564714 


1-3812942 


4*158833 


1*6115099 


4752952 


I -84 1 72 56 


5*347071 


2-0719413 



No. 9. Siamese Equivalents to 





Shanghae 


Mexican 


Japanese 


Javanese 




dollar. 


yen. 


rixriollar. 


I. 


2-2Tr«66 


1-666666 


1*654378 


1-6x1028 


2. 


4*563732 


3*333332 


3*308756 


3222056 


3- 


6-845598 


4-999998 


4*963134 


4-833084 


4. 


9*127464 


6-666664 


6-617512 


6-4441 12 


5. 


11-409330 


8*333330 


8-27x890 


8-055x40 


6. 


13-69x196 


9*999996 


9-926268 


9-666x68 


7- 


15-973062 


11-666662 


11*580646 


II-277196 


8. 


18-254928 


13*333328 


13-235024 


12-888224 


9. 


20-536794 


14-999994 


14*889402 


14-499252 




Philippine 
dollar. 


Columbian 


Bolivian 


Russian 




sol. 


boliviano. 


rouble. 


I. 


1*59323 


1*534312 


1-380881 


I-227183 


2. 


3-18646 


3-068624 


2*76x762 


2-454366 


3. 


4*77969 


4-602936 


4*142643 


3*681549 


4. 


6-37292 


6-137248 


5*523524 


4-908732 


5. 


7-96615 


7-67x560 


6-904405 


6*135915 


6. 


9*55938 


9-205872 


8-285286 


7-363098 


7. 


11-15261 


10-740x84 


9*666x67 


8-59628X 


8. 


12-74584 


12-274496 


1 1 *047048 


9*817464 


9. 


14*33907 


13-808808 


12*427929 


11-044647 




Austrian 


British Indian 


Persian 






florin. 


rupee. 


kran. 




I. 


0-7576849 


•7290929 


•2825169 




2. 


1-5153698 


1-4581858 


•5650338 




3. 


2-2730547 


2-1872787 


•8475507 




4. 


3*0307396 


2-9 1 637 1 6 


I -1 300676 




5. 


3-7884245 


3-6454645 


1-4x25845 




6. 


4-5461094 


4*3745574 


1-69510x4 




7. 


5*3037943 


5*1036503 


I -97761 83 




8. 


6*0614792 


5-8327432 


2-260x352 




9. 


6-819164I 


6-5618361 


2*5426521 
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No. 10, 





Shanghae 




tael. 


I. 


3*011629 


2. 


6-023258 


3- 


9-034887 


4. 


12-046516 


5. 


15-058145 


6. 


18-069774 


7. 


21-081403 


8. 


24-093032 


9. 


27-104661 




Philippine 




dollar. 


I. 


2-10276 


2. 


4-20552 


3- 


6-30828 


4. 


8-41 104 


5. 


10-51380 


6. 


12*61656 


7. 


I471932 


8. 


16*82208 


9. 


18-92484 




Siamese 




tical. 


I. 


I-31981 


1 2. 


2-63962 


3. 


3*95943 


4. 


5-27924 


5. 


6-59905 


6. 


7*91886 


7. 


9-23867 


8. 


10-55848 


9- 


11-87829 



Austrian Equivalents to 




Mexican 


Japanese 


Javanese 


doHar. 


yen. 


rixdollar. 


2*199683 


2-183464 


2*12625 


4-399366 


4-366928 


4-25250 


6*599049 


6-550392 


6-37875 


8*798732 


8-733856 


8-50500 


10-9984x5 


10*917320 


10-63125 


13-198098 


13*100784 


12-75750 


15*397781 


15*284248 


14-88375 


17-597464 


17*467712 


17*01000 


19*797147 


19*651176 


19*13625 


Columbian 


Bolivian 


Russian 


sol. 


boliviano. 


rouble. 


2*025 


1*8225 


1*619648 


4*050 


3*6450 


3-239296 


6*075 


5*4675 


4-858944 


8100 


7*2900 


6-478592 


10-125 


9*1125 


8-098240 


12-150 


10-9350 


9-717888 


14*175 


12-7575 


11-337536 


16-200 


14-5800 


12-957184 


18-225 


16-4025 


14-576832 


British Indian 


Persian 




rupee. 
•962264 


kran. 
•3728685 




1-924528 


•7457370 




2-886792 


1*1186055 




3-849056 


1-4914740 




4*811320 


1-8643425 




5*773584 


2-2372IIO 




6-735848 


2-6100795 




7-698 II 2 


2*9829480 




8-660376 


3*3558165 





No. II. British Indian Equivalents to 



Shanghae 


Mexican 


tael. 


dollar. 


3-129732 


2-285945 


6-259464 


4-571890 


9*389196 


6-857835 


12-518928 


9-143780 


15-648660 


11-429725 


18-778392 


13*715670 


21-908124 


16-001615 


25*037856 


18-287560 


28-167588 


20-573505 



Japanese 


Javanese 


yen. 


rixdolli^r. 


2-269091 


2-209633 


4-538182 


4*419266 


6-807273 


6-628899 


9-076364 


8*838532 


11*345455 


11*048165 


13-614546 


13*25779^ 


15*883637 


15*467431 


18-152728 


17-677064 


20-421819 


19*886697 
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I. 

2. 
3. 
4. 

5 
6. 

7. 
8. 

9- 



Philippine 

dollar. 
2-185222 

4-370444 
6-555666 
8-740888 
10*9261 10 
I3-III332 
15-296554 
17-481776 
19666998 



Siamese 
tical. 

1-371567 
2743134 
4-1 1 4701 
5-486268 

6-857835 

8*229402 

9*600969 

10*972536 

12*344103 



Table X 


XV 


Columbian 


Bolivian 


sol. 


boliviano. 


2*104412 


1*893971 


4*208824 


3787942 


6*313236 


5-681913 


8*417648 


7-575884 


10*522060 


9*469855 


12*626472 


11*363826 


14*730884 


13*257797 


16*835296 


15-151768 


18-939708 


17*045739 


Austrian 


Persian 


florin. 


. kran. 


1*039216 


•3874909 


2*078432 


7749818 


3*117648 


1*1624727 


4*156864 


1*5499636 


5*196080 


1*9374545 


6*235296 


2*3249454 


7*274512 


27124363 


8-313728 


3*0999272 


9-352944 


3*4874181 



Russian 

rouble. 

1*683164 

3*366328 

5*049492 

6*732656 

8*415820 

10-098984 

11*782148 

13*465312 

15*148476 



No. 12 



Shangbae 
tael. 

8-076918 
16-153836 
24*230754 
32*307672 
40*384590 
48*461508 
56*538426 

64*615344 
72*692262 



Philippine 
dollar. 

1. 5*639414 

2. 11*278828 

3. 16*918242 

4. 22*557656 

5. 28*197070 

6. 33*836484 

7. 39*475898 

8. 45*ii53i2 

9. 50754726 



. Persian Equivalents to 




Mexican 


Japanese 


Javanese 


dollar. 


5*875856 


rixdollar. 


5*899352 


5*702412 


11*798704 


11*711712 


11*404824 


17*698056 


17-567568 


17*107236 


23*597408 


23*423424 


22*809648 


29*496760 


29*279280 


28*512060 


35*396112 


35*135136 


34*214472 


41-295464 


40-990992 


39*916884 


47*194816 


46*846848 


45*619296 


53*094168 


52*702704 


51-321708 


Columbian 


Bolivian 


Russian 


sol. 


boliviano. 


rouble. 


5*430869 


4-887782 


4*343752 


10*861738 


9*775564 


8*687504 


16*292607 


14*663346 


I3031256 


21723476 


I9-551128 


17*375008 


27*154345 


24*438910 


21*718760 


32*585214 


29*326692 


26*062512 


38*016083 


34*214474 


30*406264 


43*446952 


39*102256 


34750016 


48*877821 


43*990038 


39*093768 



Fixed Silver Equivalents 



237 





Siamese 


Austrian 




tical. 


florin. 


I. 


3-539612 


2-68191 


2. 


7-079224 


5-36382 


3- 


10-618836 


8-04573 


4. 


14*158448 


10*72764 


5. 


17-698060 


13-40955 


6. 


21-237672 


16-09146 


7. 


24-777284 


1877337 


8. 


28-316896 


21-45528 


9- 


31-856508 


24-13719 



British Indian 

nipee. 

2*580706 

5-161412 

7-742118 

10-322824 

12-903530 

15-484236 

18-064942 

20-645648 

23-226354 
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Use of Table XXVII. 

Find the equivalent to 17,298*4 British pounds in Mexican 
dollars, at the ratio of 36*269 between silver and gold. 
See Table of Mexican Equivalents, and under British find 

;£io,cxx) =2995952 
7,cxx) =20971664 
200 = 5991904 
90 = 26963568 
8 = 23967616 
•4=: 1 1983808 



5182-51760768 X 36*269= 187,9647 pesos : Ans. 



Check this by weight. The British pound is 73-223817 
decigrams of pure gold. The Mexican peso is 244'409i84 
decigrams of pure silver. 

The sum is : — 

17,298-4 X 36-269 X 73-223817 = ,87,964-7 pesos : Ans. 

244*409184 
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TABLE 


XXVII. 






Multiples 


of Silver equivalents 


to Gold at the ratio of i to i. 






No. I. Shanghae Equivalents to 






Egyptian £. 


British £, 


Turkish £. 


Portuguese 
milreis. 


I. 


•2222635 


•2188233 


•1976738 


•04858293 


2. 


•4445270 


•4376466 


•3953476 


•09716586 


3. 


•6667905 


•6564699 


•5930214 


•14574879 


4. 


•8890540 


•8752932 


•7906952 


•I9433172 


5. 


riii3i75 


1*0941165 


•9883690 


•24291465 


6. 


1*3335810 


I •3129398 


ri 860428 


•29149758 


7. 


1-5558445 


1*5317631 


r3837i66 


•34008051 


8. 


1*7781080 


1*7505864 


1*5813904 


•38866344 


9. 


2-0003715 


r9694097 


17790642 


•43724637 




Uruguayan 


U.S. A. 


Argentine 


Brazilian 




peso. 


dollar. 


peso. 


milreis. 


I. 


•04650421 


•04496464 


•04338024 . 


•02455818 


2. 


•09300842 


•08992928 


•08676048 


•049 II 636 


3. 


•1395 1263 


•13489392 


•I3OI4072 


•07367454 


4. 


•18601684 


•17985856 


•17352096 


•09823272 


5. 


•23252105 


•22482320 


•2 1 6901 20 


•12279090 


6. 


•27902526 


26978784 


•26028144 


•14734908 


7. 


•32552947 


•31475248 


•30366168 


•I7190726 


8. 


•37203368 


•35971712 


•34704192 


•19646544 


9. 


•41853789 


•40468176 


•39042216 


•22102362 




Russian 


Japanese 


Holland 


Chilian 




rouble. 


yen. 


guilder. 


condor. 


I. 


•02313395 


•02241 312 


•01807394 


•OI64II73 


2. 


•04626790 


•04482624 


•03614788 


•03282346 


3. 


•06940185 


•06723936 


•05422182 


•04923519 


4. 


•09253580 


•08965248 


•07229576 


•06564692 


5- 


•I 1566975 


•II206560 


•09036970 


•08205865 


6. 


•13880370 


•13447872 


•10844364 


•09847038 


7. 


•16193765 


•I 5689184 


•I2651758 


•II4882II 


8. 


•18507160 


•17930496 


•14459152 


•I3129384 


9. 


•20820555 


•201 7 1 708 


•16266546 


•14770557 




British Indian 


Scandinavian 


German 


Aus. -Hungarian 




rupee. 


crown. 


mark. 


crown. 


I. 


•01458822 


•01205007 


•OIO71II5 


•0091 1 1025 


2. 


•02917644 


•O24IOOI4 


•02142230 


•018222050 


3. 


•04376466 


•036 1 502 1 


•03213345 


•027333075 


4. 


•05835288 


•04820028 


•04284460 


•036444100 


5. 


•072941 10 


•06025035 


•05355575 


•045555125 


6. 


-08752932 


•07230042 


•06426690 


•054666150 


7. 


•IO2II754 


•08435049 


•07497805 


•063777175 


8. 


•I 1670576 


•09640056 


•08568920 


•072888200 


9. 


•I3129398 


•10845063 


•09640035 


-081999225 
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French 
franc. 
•008676047 
•017352094 
•026028 141 
•034704188 
•043380235 

6. '052056282 

7. '060732329 

8. -069408376 
9 -078084423 



I. 

2. 
3. 
4. 
5. 





Egyptian £, 


I. 


•3043053 


2. 


•6086106 


3- 


•9129159 


4. 


I-2172212 


5- 


I-5215265 


6. 


1-8258318 


7. 


2-1301371 


8. 


2-4344424 


9. 


^'73^7A77 




Uruguayan 




peso. 


I. 


•06366983 


2. 


•12733966 


3. 


•19IOO949 


4. 


•25467932 


5. 


•31834915 


6. 


•38201898 


7. 


•44568881 


8. 


•50935864 


9- 


•57302847 




Russian 




rouble. 


I. 


O-3167314 


2. 


0-6334628 


3. 


0-9501942 


4. 


1-2669256 


5- 


1-5836570 


6. 


1-9003884 


7. 


2-217II98 


8. 


2-5338512 


9. 


2-8505826 



No. 2. Mexican Equivalents to 

British £. Turkish £. 



-2995952 


•270639 


•5991904 


-541278 


-8987856 


-811917 


I-I983808 


1-082556 


1-4979760 


1-353195 


I-79757I2 


1-623834 


2-0971664 


1-894473 


2-3967616 


2-165112 


2-6963568 


2-435751 


U.S.A. 


Argentine 


dollar. 


peso. 


-061 56196 


•05939273 


•I2312392 


•II878546 


•18468588 


•I7817819 


-24624784 


•23757092 


•30780980 


•29696365 


•36937176 


•35635638 


•43093372 


•415749II 


•49249568 


•47514184 


•55405764 


•53453457 


Japanese 


Holland 


yen. 


guilder. 


•03068625 


•02474539 


•06137250 


•04949078 


•09205875 


•07423617 


•12274500 


•09898156 


•I5343125 


•12372695 


•184II750 


•14847234 


•21480375 


•I7321773 


•24549000 


•I9796312 


•27617625 


•22270851 



Portuguese- 

milreis. 
•0665 1 584 
•I3303168 
•19954752 
•26606336 
-33257920 
-39909504 
-46561088 
-53212672 
-59864256 



Brazilian 
milreis. 
•03362309 
•06724618 
•10086927 
•13449236 
•16811545 
•20173854 
•23536163 
•26898472 
•30260781 



ChiWan 

condor. 

•02246962 

•04493924 
•06740886 
•08987848 
•II2348IO 

•I348I772 
•15728734 
•17975696 

•20222658 
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British Indian 


Scandinavian 


German 


Aus. -Hungarian 


rupee. 


crown. 


mark. 


crown. 


•OI99730I 


01649798 


01466485 


•01247408 


•03994602 


•03299596 


•02932970 


•02494816 


•05991903 


•04949394 


•04399455 


•03742224 


•07989204 


•06599192 


•05865940 


•04989632 


•09986505 


•08248990 


•07332425 


•06237040 


•I 1983806 


•09898788 


•08798910 


•07484448 


•1398 1 107 


•I 1548586 


•10265395 


•08731856 


•15978408 


•I3198384 


•II731880 


•09979264 


•17975709 


•I 4848 1 82 


•I3198365 


•I 1226672 


French 








franc 








•01 18785 5 








•02375710 








•03563565 








•04751420 








•05939275 








•07 1 27 1 30 








•08314985 








•09502840 








•10690695 









No. 3. Japanese Equivalents to 



Egyptian £. 

•3065656 

•6131312 

•9196968 

1^2262624 

1^5328280 

1*8393936 

7. 2-1459592 

8. 2-4525248 

9. 2-7590904 



Uruguayan 
peso. 
•06414275 
•12828550 
•19242825 
•25657100 

•32071375 
•38485650 

•44899925 
•5131420O 

•57728475 



British £. 


Turkish £. 


Portuguese 
milreis. 


•3018205 


•2726493 


•06700991 


•6036410 


•5452986 


•I34OI982 


•9054615 


•8179479 


•20102973 


1*2072820 


I •0905972 


•26803964 


i*5o9io25 


1-3632465 


•33504955 


1-8109230 


1-6358958 


•40205946 


2TI27435 


1-9085451 


•46906937 


2^4145640 


2*1811944 


•53607928 


2-7163845 


2-4538437 


•60308919 


U.S. a. 


Argentine 


Brazilian 


dollar. 


peso. 


milreis. 


•06201923 


•05983389 


•03387283 


•12403846 


•II966778 


•06774566 


•18605769 


•17950167 


•IOI61849 


•24807692 


•23933556 


•13549132 


•3 10096 1 5 


•29916945 


•16936415 


•372II538 


•35900334 


•20323698 


•43413461 


•41883723 


•23710981 


•49615384 


•47867 II 2 


•27098264 


•55817307 


•53850501 


•30485547 
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Russian 
rouble. 
•0319084 
•0638168 
•0957252 
•1276336 
•1595420 
•I914504 
•2233588 
•2552672 
•2871756 



British Indian 

rupee. 
•0201 2 1 37 
•04024274 
•0603641 I 
•08048548 
•10060685 
•12072822 
•14084959 
•16097096 
•18109233 



Table 


XXVII 




Japanese 


Holland 


Chilian 


yen. 


guilder. 


condor. 


•O3091418 


•02492919 


•02263652 


•06182836 


•04985838 


•04527304 


•09274254 


•07478757 ' 


•06790956 


•12365672 


•09971676 


•09054608 


•15457090 


•12464595 


•II318260 


•18548508 


•I4957514 


•I3581912 


•21639926 


•17450433 


•15845564 


•24731344 


•19943352 


•18109216 


•27822762 


•22436271 


•20372868 


Scandinavian 


German 


Aus -Hungariaa 


crown. 


mark. 


crown. 


•01662052 


•01477378 


•01256674 


•03324104 


•02954756 


•02513348 


•04986156 


•04432134 


•03770022 


•06648208 


•05909512 


•05026696 


•08310260 


•07386890 


•06283370 


•09972312 


•08864268 


•07540044 


•II634364 


•I 034 1 646 


•08796718 


•I 32964 16 


•I1819024 


•10053392 


•14958468 


•13296402 


•II3IO066 



French 
franc. 

1. 'o 1 196678 

2. '02393356 
•03590034 
•04786712 
•05983390 
•07180068 
•08376746 
•09573424 
•IO770IO2 



No. 4. Javanese Equivalents to 





Egyptian £. 


British ;C. 


Turkish £. 


I. 


•3148148 


•3099421 


•2799859 


2. 


•6296296 


•6198842 


•5599718 


3- 


•9444444 


•9298263 


•8399577 


4- 


r2592592 


r 2397684 


rii99436 


5- 


1-5740740 


r 5497 105 


1-3999295 


6. 


r8888888 


1^8596526 


r 67991 54 


7. 


2^2037036 


2-1695947 


r9599oi3 


8. 


2^5i85i84 


2-4795368 


2-2398872 


9- 


2-8333332 


2-7894789 


2-5198731 



Portuguese 

milreis. 
•06881305 
•I 3762610 
•20643915 
•27525220 
.34406525 
•41287830 
•48169135 
•55050440 
•61931745 
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Uruguayan U.S.A. 

peso. dollar. 

•06586874 -06368808 

•I3173748 -12737616 

-19760622 -1910(5424 

-26347496 -25475232 

•32934370 -31844040 

-39521244 -38212848 

-46108118 -44581656 

-52694992 -50950464 

•59281866 *573i9272 
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Argentine 


Brazilian 


peso. 


milreis. 


-06144393 


•0347843 


•12288786 


•0695686 


•18433179 


•1043529 


-24577572 


•I391372 


•40721965 


•I739215 


•46866358 


•2087058 


•5301075 I 


-2434901 


-49155144 


•2782744 


•55299537 


•3130587 





Russian 


Japanese 


Holland 




rouble. 


yen. 


guilder. 


I. 


-03276701 


•03174603 


•0256 


2. 


•06553402 


•06349206 


•0512 


3. 


•09830103 


•09523809 


•0768 


4. 


•I3IO6804 


•I 26984 1 2 


•1024 


5. 


•16383505 


•I 587301 5 


•1280 


6. 


•19660206 


•I9047618 


•1536 


7. 


•22936907' 


•22222221 


•1792 


8. 


•26213608 


•25396824 


•2048 


9. 


•29490309 


•28571427 


•2304 




British Indian 


Scandinavian 


German 




rupee. 


crown. 


mark. 


1. 


•02066281 


•01706776 


•OI517132 


2. 


•04132562 


•03413552 


•03034264 


3. 


•06198843 


•05120328 


•04551396 


4. 


•08265124 


•06827104 


•06068528 


5. 


•IO331405 


•08533880 


•07585660 


6. 


•12397686 


•10240656 


•09102792 


7. 


•14463967 


•I 1947432 


•I0619924 


8. 


•16530248 


•13654208 


•I 21 37056 


9. 


•18596529 


•15360984 


•I3654188 



Chilian 
condor. 
•02324564 
•04649128 
•06973692 
•09298256 
•I 1622820 

•13947384 
•I 627 1 948 
•18596512 
•20921076 



Aus. -Hungarian 
crown. 
•01290489 
•02580978 
•03871467 
•05161956 
•06452445 
•07742934 

•09033423 
•IO323912 
•I 161 4401 



French 

franc. 
•01228879 
•02457758 
•03686637 
•0491 55 16 
•06144395 
•07373274 
•08602153 
•09831032 
•IIO5991I 
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Table XXVII 



No. 5. Philippinese Equivalents to 



Egyptian £, 

•3183316 
•6366632 
•9549948 
I •2733264 
1*5916580 
1*9099896 
2*2283212 
2*5466528 
2*8649844 



Uruguayan 
peso. 

*o666o456 
*i33209i2 
•I 998 1 368 
*2664i824 
*3330228o 
•39962736 
.46623192 
.53283648 
.59944104 



Russian 
rouble. 

•03313305 

*o66266io 
•09939915 

*I3253220 

•16566525 
•19879830 
•23I93I35 

•26506440 

•29819745 



British Indian 

rupee. 
•02089363 
•04178726 
•06268089 
•08357452 
•I 04468 1 5 
•I2536178 
•I462554I 
•167 14904 
•18804267 



British £. 


Turkish £. 


Portuguese 
milreis. 


•3134045 


•283II36 


•06958176 


•6268090 


•5662272 


•I3916352 


•9402135 


•8493408 


•20874528 


1*2536180 


ri324544 


•27832704 


1*5670225 


1*4155680 


•34790880 


1*8804270 


1*6986816 


•41749056 


2*1938315 


1*9817952 


•48707232 


2*5072360 


2*2649088 


•55665408 


2*8206405 


2*5480224 


•62623584 


U.S.A. 


Argentine 


Brazilian 


dollar. 


peso. 


milreis. 


•06439954 


•06213032 


•03577288 


•12879908 


* I 2426064 


•07034576 


•I 93 1 9862 


* I 8639096 


•1055 1 864 


•25759816 


•24852128 


•I4069152 


•32199770 


•31065160 


•17586440 


•38639724 


•37278192 


•2 II 03728 


•45079678 


•43491224 


•2462 1 01 6 


•5 1 5 19632 


•49704256 


•28138304 


•57959586 


•55917288 


•31655592 


Japanese 


Holland 


Chilian 


yen. 


guilder. 


condor. 


•03210067 


•02588598 


•02350532 


•06420134 


•05177196 


•04701064 


•09630201 


•07765794 


•07051596 


•12840268 


•10354392 


•09402128 


•16050335 


•12942990 


•II752660 


•19260402 


•I5531588 


•I4IO3192 


•22470469 


*i8i2oi86 


•16453724 


•25680536 


*207o8784 


•18804256 


•28890603 


*23297382 


•21 154788 


Scandinavian 


German 


Aus. •Hungarian 


crown. 


mark. 


crown. 


•01725842 


•01 53408 


•01304905 


•03451684 


•0306816 


*026o98io 


•05177526 


•0460224 


•03914715 


•06903368 


•0613632 


•05219620 


•08629210 


•0767040 


•06524525 


•10355052 


•0920448 


•07829430 


•12080894 


•1073856 


•09134335 


•13806736 


•1227264 


•10439240 


•15532578 


•1380672 


•1174414s 
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French 
franc 
•01242606 
•02485212 
•03727818 
•04970424 
•06213030 
•07455636 
•08698242 
•09940848 
•I 1 183454 



No. 6. Columbian Equivalents to 



Eg>'ptian £, 

•3305556 
•661III2 
•9916668 
1*3222224 
1*6527780 
1-9833336 
2*3138892 
2*6444448 
2*9750004 



Uruguayan 
peso. 
*o69l62l8 
•13832436 
•20748654 
•27664872 
•34581090 
•41497308 
•48413526 
•55329744 
•62245962 



Russian 
rouble. 
•03440536 
•06881072 
•IO321608 
•13762144 
•17202680 
•20643216 
•24083752 
•27524288 
•30964824 



British;^. 


Turkish £. 


•3254392 


•2939852 


•6508784 


•5879704 


•9763176 


•8819556 


r3oi7568 


1*1759408 


1*6271960 


I *469926o 


1-9526352 


1*7639112 


2*2780744 


2*0578964 


2*6035136 


2*3518816 


2-9289528 


2*6458668 


U.S.A. 


Argentine 


dollar. 


peso. 


•06687248 


•06451613 


•13374496 


* I 2903226 


•20061744 


•19354839 


•26748992 


•25806452 


•33436240 


•32258065 


•40123488 


•38709678 


•46810736 


•45161291 


•53497984 


•51612904 


•60185232 


•58064517 


Japanese 


Holland 


yen. 


guilder. 


•03333333 


•02688000 


•06666666 


•05376000 


•09999999 


•08064000 


•13333332 


•10752000 


*i6666665 


•13440000 


* I 9999998 


•161280OO 


•23333331 


•188160OO 


*26666664 


•21504000 


•29999997 


•24192000 



Portuguese 

milreis. 
•0722537 
•1445074 
•216761I 
•2890148 
•3612685 
•4335222 

•5057759 
•5780296 
•6502833 



Brazilian 
milreis. 
•03652352 
•07304704 
•10957056 
•14609408 
•18261760 
•21914II2 
•25566464 
•29218816 

•3287 II 68 



Chilian 
condor, 
•02440792 
•04881584 
•07322376 
•09763168 
•12203960 
•14644752 
•17085544 
•19526336 
•2 1 967 1 28 
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Table XXVII 



British Indian 

rupee. 
•02169595 

•04339190 
•06508785 
•08678380 

•10847975 
•I3OI757O 
•I5187165 
•17356760 
•19526355 



Scandinavian 


German 


Aus. -Hungarian 


crown. 


mark. 


crown. 


•OI792II5 


•01592988 


•OI3550I4 


•03584230 


•03185976 


•02710028 


•05376345 


•04778964 


•04065042 


•07168460 


•06371952 


•05420056 


•08960575 


•07964940 


•06775070 


•10752690 


•09557928 


•08130084 


•12544805 


•III50916 


•09485098 


•14336920 


•12743904 


•I084OII2 


•16129035 


•14336892 


•I2195126 



French 
franc. 

1. •01290323 

2. ^02580646 

3. ^03870969 

4. ^05 16 1 292 

5. -06451615 

6. •07741938 

7. ^0903226 1 

8. ^10322584 

9. •11612907 



No. 7. Bolivian Equivalents to 





Egyptian £>, 


British £, 


Turkish £. 


I. 


•367284 


•361 5991 


•3266502 


2. 


•734568 


•7231982 


•6533004 


3. 


1*101852 


1*0847973 


•9799506 


4. 


1-469136 


1^4463964 


r3o66oo8 


5. 


I -836420 


1*8079955 


I -63325 10 


6. 


2-203704 


2^1695946 


1-9599012 


7. 


2^570988 


2-5311937 


2*2865514 


8. 


2-938272 


2*8927928 


2-6132016 


9- 


3-305556 


3*2543919 


2-9398518 




Uruguayan 


U.S.A. 


Argentine 




peso. 


dollar. 


peso. 


1. 


•07684686 


•07430276 


•07168459 


2. 


•15369372 


•14860552 


•I4336918 


3- 


•23054058 


•22290828 


•21505377 


4. 


•30738744 


•2972 II 04 


•28673836 


5. 


•38423430 


•371 5 1380 


•35842295 


6. 


•46108116 


•44581656 


•43010754 


7. 


•53792802 


•5201 1932 


•50179213 


8. 


•61477488 


•59442208 


•57347672 


9. 


•69 1 62 1 74 


•66872484 


•6451613I 



Portuguese 

milreis. 
•08028189 
•16056378 
•24084567 
•321 12756 
•40140945 
•48169134 
•56197323 
•64225512 
•72253701 



Brazilian 
milreis. 
•04058169 
•081 16338 
•I2174507 
•16232676- 
•20290845 
•24349014 
•28407183 
•32465352 
•36523521 



Silver Equivalents to Gold 



247 



Russian 

rouble 
•03822818 
•07645636 
•I 1468454 
•I 5291272 
•191 14090 
•22936908 
•26759726 
•30582544 
•34405362 



British Indian 

rupee. 
•024 1 066 1 
•04821322 
•07231983 
•09642644 
•12053305 
•14463966 
•16874627 
•19285288 
•21695949 



Japanese 


Holland 


Chilian 


yen. 


guilder. 


condor. 


•03703704 


•02986667 


•0271 I99I 


•07407408 


•05973334 


•05423982 


•IIIIIII2 


•08960001 


•08135973 


•I4814816 


•I 1946668 


•10847964 


•1851852O 


•14933335 


•13559955 


•22222224 


•17920002 


•16271946 


•25925928 


•20906669 


•18983937 


•29629632 


•23893336 


•21695928 


•33333336 


•26880003 


•24407919 


Scandinavian 


German 


Aus. -Hungarian 


crown. 


mark. 


crown. 


•OI991239 


•01769987 


•01 505571 


•03982478 


•03539974 


•0301 1 142 


•05973717 


•05309961 


•04516713 


•07964956 


•07079948 


•06022284 


•09956195 


•08849935 


•07527855 


•II947434 


•IO619922 


•09033426 


•13938673 


•12389909 


•10538997 


•I5929912 


•141 59896 


•12044568 


•I792II5I 


•15929883 


•I3550139 



French 
franc. 

1. •01433692 

2. -02867384 

3. -04301076 

4. ^05734768 

5. '07168460 

6. '08602152 

7. -10035844 

8. -11469536 

9. '1 2903228 



No. 8. RussiAjj Equivalents to 





Egyptian £>, 


British £, 


Turkish ^, 


I. 


•413284I 


•4068873 


•3675612 


2. 


•8265682 


•8137746 


•7351224 


3. 


1*2398523 


1-2206619 


I -1026836 


4. 


1-6531364 


1-6275492 


1-4702448 


5. 


2^0664205 


2-0344365 


1-8378060 


6. 


2-4797046 


2^4413238 


2-2053672 


7. 


2-8929887 


2^8482 III 


2-5729284 


8. 


3-3062728 


3-2550984 


2-9404896 


9. 


3-7195569 


3-6619857 


3-3080508 



Portuguese 
milreis. 

•9033673 
I -8067346 
2-7IOIOI9 
3-6134692 
4-5168365 
5-4202038 

6-3235711' 
7-2269384 

8-1303057 
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Uruguayan 

peso. 
•08647149 
•17294298 
•25941447 
•34588596 

•43235745 
•51882894 
•60530043 
•69177 192 
•77824341 



Table XXVII 


U.S.A. 


Argentine 


dollar. 


peso. 


•8360875 


•08066266 


1-6721750 


•16132532 


2-5082625 


•24198798 


3*3443500 


•32265064 


4-1804375 


•40331330 


5^0165250 


•48397596 


5^8526125 


•56463862 


6^6887000 


•64530128 


7-5247875 


•72596394 



Brazilian 
milreis. 
•04566431 
•09132862 
•13699293 
•18265724 
•22832155 
•27398586 
•31965017 
•36531448 
•41097879 





Russian 


Japanese 


Holland 




rouble. 


yen. 


guilder. 


I. 


•04301603 


•0416757I 


•03360729 


2. 


•08603206 


•08335142 


•06721458 


3. 


•12904809 


•I2502713 


•IO082187 


4. 


•I7206412 


•16670284 


•I3442916 


5- 


•2 1 50801 5 


•20837855 


•16803645 


6. 


•25809618 


•25005426 


•20164374 


7. 


•301 1 1 22 1 


•29172997 


•23525103 


8. 


•34412824 


•33340568 


•26885832 


9- 


•38714427 


•37508139 


•30246561 



Chilian 
condor. 
•03051652 
•06103304 
•09154956 
•12206608 
•15258260 
•18309912 
•21361564 

•244 1 32 1 6 
•27464868 



British Indian 

rupee. 
•02712582 
•05425164 
•08137746 
•10850328 
•135629IO 
•16275492 
•18988074 
•21700656 
•24413238 



Scandinavian 

crown. 
•0224063 
•0448126 
•0672189 
•0896252 
•II20315 
•1344378 
•I 568441 
•1792504 
•2016567 



German 


Ans. -Hungarian 


mark. 


crown. 


•01 99 1 668 


•OI694135 


•03983336 


•03388270 


•05975004 


•05082405 


•07966672 


•06776540 


•09958340 


•08470675 


•I 1950008 


•IO16481O 


•13941676 


•I 1858945 


•15933344 


•13553080 


•17925012 


•I 524721 5 



French 

franc. 

•OI613253 

•03226506 

•04839759 
•06453012 
•08066265 
•09679518 
•II292771 
•12906024 
•I4519277 
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No. 9. Siamese Equivalents to 



Egyptian £. 

1. -5071754 

2. -10143508 

3. I '52 1 5262 

4. 2*0287016 

5. 2-5358770 

6. 3*0430524 

7. 3*5502278 

8. 4-0574032 

9. 4-5645786 



Uruguayan 

peso. 
•IO61164 
-2122328 
•3183492 
-4244656 
•5305820 
-6366984 
-7428148 
•8489312 
•9550476 



Russian 
rouble. 

1. ^05278856 

2. •IO557712 

3. -15836568 

4. '2 III 5424 

5. -26394280 

6. -31673136 

7. -36951992 

8. -42230848 

9. -47509704 



British Indian 
rupee. 

1. -03328835 

2. -06657670 

3. -09986505 

4. •I331534O 

5. -16644175 

6. -19973010 

7. -23301845 

8. -26630680 

9. -29959515 



British ;C. 


Turkish C 


Portuguese 
milreis. 


•4993253 


-451065 


-1 108597 


•9986506 


-902130 


-2217194 


1*4979759 


1*353195 


•3325791 


1-9973012 


I 804260 


-4434388 


2-4966265 


2-255325 


-5542985 


2-9959518 


2-706390 


•6651582 


3-4952771 


3*157455 


•7760179 


3-9946024 


3-608520 


•8868776 


4*4939277 


4-059585 


•9977373 


U.S.A. 


Argentine 


Brazilian 


dollar. 


peso. 


milreis. 


-1026033 


-09898787 


•05603847 


•2052066 


•19797574 


•II 207694 


•3078099 


•29696361 


•1681154I 


•4 104 1 32 


*39595i48 


•22415388 


•5 1 30165 


•49493935 


•28019235 


-61 56198 


•59392722 


•33623082 


•718223I 


•69291509 


•39226929 


•8208264 


. -79190296 


•44830776 


•9234297 


-89089083 


•50434623 


Japanese 


• Holland 


Chilian 


yen. 


guilder. 


condor. 


-05 I 14373 


-04 1 2423 1 


•03744937 


-10228746 


-08248462 


•07489874 


•I 53431 19 


•12372693 


•I 1 2348 1 1 


•20457492 


•16496924 


•14979748 


•25571865 


•20621 I 55 


•18724685 


•30686238 


•24745386 


•22469622 


•3580061I 


•28869617 


•26214559 


•40914984 


•32993848 


•29959496 


•46029357 


•371 18079 


•33704433 


Scandinavian 


German 


Aus. -Hungarian 


crown. 


mark. 


crown. 


•02749663 


•02444 141 


•02079014 


•05499326 


-04888282 


•04158028 


•08248989 


-07332423 


•06237042 


•JLO998652 


•09776564 


•08316056 


•I3748315 


•12220705 


•10395070 


•16497978 


•14664846 


•12474084 


•I924764I 


•I 7 108987 


•14553098 


-21997304 


•19553128 


•16632112 


•24746967 


-21997269 


•1871II26 
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Table XXVII 



French 
franc. 

1. -01979757 

2. -03959514 

3. -05939271 

4. -07919028 

5. -09898785 

6. -1 1878542 

7. -13858299 

8. -15838056 

9. -17817813 



No. 10. Austrian Equivalents to 



Egyptian ;C. 

•669375 
1-338750 
2*008125 
2*677500 

3*346875 
4*016250 
4*685625 
5*355000 
6*024375 



Uruguayan 

peso. 
•1400534 
-2801068 
•4201602 
•5602136 
•7002670 
•8403204 
•9803738 
1*1204272 
1*2604806 



Russian 

rouble. 

•06967085 

•I3934170 

*209oi255 
•27868340 

-34835425 
•41802510 
•48769595 
•55736680 
•62703765 



British £, 


Turkish £, 


•6590x44 


-59532 


1-3180288 


1*19064 


1*9770432 


1*78596 


26360576 


2*38128 


3*2950720 


2*97660 


3*9540864 


3*57192 


4*6131008 


4-16724 


5*2721152 


4*76256 


5*9311296 


5-35788 


U.S.A. 


Argentine 


dollar. 


peso. 


•I354168 


•1306452 


•2708336 


*26i2904 


•4062504 


-3919356 


•5416672 


•5225808 


•6770840 


•6532260 


•8125008 


-7838712 


•9479176 


•9145 164 


1-0833344 


1*0451616 


1-2187512 


1*1758068 


Japanese 


Holland 


yen. 


guilder. 


•0675 


-054432 


•1350 


•108864 


•2025 


•163296 


•2700 


•217728 


•3375 


•272160 


•4055 


•326592 


•4725 


•381024 


•5400 


-435456 


•6075 


•489888 



Portuguese 

milreis. 
•I463I37 
•2926274. 

•438941 I 
•5852548 

-7315685 

•8778822 

1*0241959 

1*1705096 

1*3168233 



Brazilian 
milreis. 

*o7396oi3 

•14792026 
•22188039 
•29584052 

*3698oo65 
*44376o78. 
*5i77209i 
*59i68io4 
•665641 1 7 



Chilian 

condor. 
•04942604 
•09885208 
•I4827812 
•19770416 
*247I3020 
•29(355624 
•34598228 
•39540832 
•44483436. 
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British Indian 
rupee. 

1. -04393429 

2. -08786858 

3. -1 3 1 80287 

4. -17573716 

5. -21967145 

6. -26360574 

7. -30754003 

8. -35147432 
9- -39540861 



Scandinavian 


German 


Aus. -Hungarian 


crown. 


mark. 


crown. 


-03629032 


•03225802 


•02743902 


•07258064 


•06451604 


•05487804 


•10887096 


•09677406 


•08231706 


-I4516128 


•12903208 


•10975608 


-18145160 


•16129OIO 


•I37195IO 


-21774192 


•I9354812 


•I 64634 1 2 


•25403224 


•22580614 


•I9207314 


•29032256 


•25806416 


•21951216 


•32661288 


•29032218 


•24695 1 18 



French 

franc. 
•02612903 
•05225806 
•07838709 
•IO451612 
•130645 1 5 
•I 5677418 
•I 829032 1 
•20903224 
•23516127 



No. II. British Indian Equivalents to 





Egyptian £, 


British £. 


Turkish C 


Portuguese 
milreis. 


I. 


•6956251 


*6848582 


•618666 


•I520516 


2. 


1*3912502 


I -3697 164 


■ 1-237332 


•3041032 


3. 


2-0868753 


2*0545746 


1*855998 


•4561 54& 


4. 


2-7825004 


2-7394328 


2*474664 


•6082064 


5. 


3-4781255 


3*4242910 


3-093330 


•7602580 


6. 


4-1737506 


4-1091492 


3*711996 


•9123096 


7. 


4-8693757 


4-;940074 


4-330662 


1*0643612 


8. 


5-5650008 


5-4788656 


4-949328 


1*2164128 


9. 


6*2606259 


6 1637238 


5-567994 


1*3684644 




Uruguayan 


U.S.A. 


Argentine 


Brazilian 




peso. 


dollar. 


peso. 


milreis. 


1. 


•1455457 


•.1407273 


•1357685 


•07686054 


2. 


•29IO914 


•2814546 


•2715370 


-I5372IO8 


3- 


•4366371 


•4221819 


•4073055 


•23058162 


4. 


•5821828 


-5629092 


•5430740 


*307442i6 


5. 


•7277285 


•7036365 


•6788425 


•38430270 


6. 


•8732742 


•8443638 


•81461IO 


•46116324 


7. 


1*0188199 


-985091 1 


•9503795 


•53802378 


8. 


1*1643656 


1*1258184 


1*0861480 


•61488432 


9. 


1*3099113 


1*2665457 


1*2219165 


•69174486 
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Russian 
rouble. 

1. '07240306 

2. -14480612 

3. -21720918 

4. -28961224 

5. -36201530 

6. -43441836 

7. -50682142 

8. -57922448 

9. -65162754 



British Indian 

rupee. 
•04565721 
•09131442 
-13697163 
•18262884 
-22828605 
•27394326 
-31960047 
-36525768 
•4IO91489 



Table XXVII 




Japanese 


Holland 


Chilian 


yen. 


guilder. 


condor. 


•07014707 


•0565666 


•05136432 


•I4029414 


•II31332 


•10272864 


•2104412I 


-1696998 


-15409296 


•28058828 


•2262664 


•20545728 


•35073535 


•2828330 


•25682160 


-42088242 


•3393996 


•30818592 


-49102949 


•3959662 


•35955024 


•561 17656 


•4525328 


•4IO91456 


•63132363 


•5090994 


•46227888 


Scandinavian 


German 


Aus. -Hungarian 


crown. 


mark. 


crown. 


•03771348 


•03352304 


•02851507 


-07542696 


-06704608 


•05703014 


•II314044 


•100569 1 2 


•08554521 


-15085392 


•I3409216 


•I 1406028 


-18856740 


•1676152O 


•14257535 


•22628088 


•201 13824 


•I 7 109042 


•26399436 


-23466128 


•19960549 


•30170784 


-26818432 


•22812056 


•33942132 


•30170736 


•25663563 



French 
franc. 

•0271537 
•0543074 
•081461I 
•I086148 
•1357685 
•1629222 
•1900759 
•2172296 
•2443833 



No. 12. Persian Equivalents to 





Egyptian £, 


British jC, 


Turkish £. 


Portuguese 
milreis. 


, 


1-795204 


1*767418 


r 596595 


0-3924004 


^^ 


3^590408 


3^534836 


3*193190 


0*7848008 


3 


5^3856i2 


5*302254 


4789785 


1*1772012 


4. 


7^i8o8i6 


7*069672 


6*386380 


1-5696016 


5. 


8*976020 


8-837090 


7*982975 


I ^9620020 


6. 


10-77x224 


10-604508 


9*579570 


2^3544024 


7. 


12*566428 


12-371926 


11*176165 


2-7468028 


8. 


14*361632 


14*139344 


12*772760 


3-1392032 


•9. 


16*156836 


15-906762 


^•369355 


3*5316036 



Silver Equivalents to Gold 
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Uruguayan 


U.S.A. 




peso. 


dollar. 


I. 


•3756107 


•3631757 


2. 


7512214 


•7263514 


3- 


1-1268321 


1^089527 1 


4. 


1-5024428 


1-4527028 


5- 


1-8780535 


I ^81 58785 


6. 


2-2536642 


2-1790542 


7. 


2-6292749 


2-5422299 


8. 


3-0048856 


2-9054056 


9. 


3-3804963 


3-2685813 




Russian 


Japanese 




rouble. 


yen. 


I. 


•18685I 


•181029 


2. 


•373702 


•362058 


3. 


•560553 


•543087 


4. 


•747404 


•7241 16 


5- 


•934255 


•905145 


6. 


ri2iio6 


1-086174 


7. 


1^307957 


1^267203 


8. 


1-494808 


1^448232 


9. 


I -681659 


1^62926 1 




British Indian 


Scandinavian 




rupee. 


crown. 


I. 


•I 178278 


•0973274 


2. 


•2356556 


•1946548 


3- 


•3534834 


•2919822 


4. 


•4713II2 


•3893096 


5. 


•5891390 


•4866370 


6. 


•7069668 


•5839644 


7- 


•8247946 


•6812918 


8. 


•9426224 


•7786192 


9. 


I -0604502 


•8759466 




French 






franc. 




I. 


•07007573 




2. 


•14015146 




3- 


•21022719 




4. 


•28030292 




5- 


•35037865 




6. 


•42045438 




7. 


•4905301 I 




8. 


•56060584 




9- 


•63068157 





Argentine 


Brazilian 


peso. 


milreis. 


•3503786 


•1983544 


•7007572 


•3967088 


i^o5ii358 


•5950632 


r40i5i44 


•7934176 


I ^75 18930 


•9917720 


2^I0227l6 


1-1901264 


2*4526502 


1-3884808 


2*8030288 


1-5868352 


3^i 534074 


I-7851896 


Holland 


Chilian 


guilder. 


condor. 


•I459818 


•1325562 


•2919636 


•265 1 1 24 


•4379454 


•3976686 


•5839272 


•5302248 


•7299090 


•6627810 


•8758908 


•7953372 


I ^02 1 8726 


•9278934 


I •1678544 


1*0604496 


1*3138362 


1*1930058 


German 


Aus. -Hungarian 


mark. 


crown. 


•0865 131 1 


•07358901 


-17302622 


•I4717802 


•25953933 


•22076703 


-34605244 


•29435604 


•43256555 


•36794505 


•51907866 


•44153406 


•60559177 


•5 1 5 12307 


•69210488 


•58871208 


•77861799 


•66230109 
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TABLE OF THE PRESENT CURRENCIES OF THE 
DIFFERENT COUNTRIES AND ISLANDS OF THE WORLD * 

This is presented in six divisions — Europe, Asia, Africa, America, 
Australia, and the Islands of the seas. The following signs attached to 
the names of places indicate — a^ possession of a mint ; g^ automatic 
gold ; gi^ gold-cum-coinage charge ; j, automatic silver ; Ji, silver-cum- 
coinage charge ; sc^ silver-cum-counter charge ; ipg^ inconvertible paper 
based on gold ; ips^ inconvertible paper based on silver. Attached to 
the names of the islands are letters which indicate the power to which 
each belongs — B^ Great Britain ; F^ France ; G^ Germany ; Z>, Dutch ; 
5, Spain ; GCy Greece ; 7, Italy ; 7, Japan ; Da^ Danish ; P, Portugal ; 
C, Chili ; T, Turkey. 

Europe, — Austria- Hungary, a ipg\ Belgium, a gi ; Bulgaria, ^i ; Den- 
mark, a gl ; Finland, gl ; France, a gl ; Germany, a gl ; Gibraltar, 
Greece, t^g ; Italy, a ip ; Netherlands, a gl ; Norway, g\ ; Portugal, 
a ipg ; Roumania, ipg ; Russia, a g ; Servia, ipg ; Spain, a ipg ; Sweden, 
gl ; Switzerland, a gl ; Turkey. 

Asia. — Afghanistan, s ; Aleppo, Anam, s ; Arabia, Asiatic Turkey, 
Bagdad, Beloochistan, s ; Burma, sc ; Cambodia, s ; Camboja, s ; China, 
a s ; Cochin China, s ; Corea, s ; India, a sc ; Malay Peninsula, j ; 
Malacca, s ; Mongolia, s ; Persia, a si ; Russia in Asia, Siam, a si ; 
Syria, Thibet, Tonq^uin, s ; Turkestan, s. 

Africa. — Abyssinia, Algiers, Ashantee, Basutoland, g ; Bechuanaland, 
g ; British East Africa, s ; Cameroons, Cape of Good Hope, g ; Congo 
Free State, g ; Damara Land, s ; Egypt, g ; French Congo, Gambia, 
Gold Coast, Lagos, Liberia, g ; Morocco, Mozambique, Natal, g ; 
Orange River Free State, Senegambia, Soudan, South African Republic, 
g ; Tripoli, Tunis, Zanzibar, Zululand, g. 

America, — North: Alaska, Canada, g\ Mexico, a si ; United States, 
a g ; Central: Belize, British Honduras, g ; Costa Rica, ips ; Guate- 
mala, Honduras, Mosquito, Nicaragua, Salvador, a ips ; South : Argen- 
tine Republic, a ipg ; Bolivia, a si ; Brazil, a ipg ; British Guiana, g ; 
Chili, ipg\ Dutch Guiana, g; Ecuador, French Guiana, g\ New 
Granada, Paraguay, ipg\ United States of Columbia, ips; Uruguay, 
ipg ; Venezuela, gl. 

Australia. — New South Wales, a gl ; Queensland, gl ; South Aus- 
tralia, gl ; Victoria, a gl ; West Australia, gi. 

Isles of the Seas. — Atlantic: Great Britain, a g\ British Possessions, 



* The writer is unable to complete this table to his satisfaction. It 
may be said that the inhabitants of the whole of the East and the Isles of 
the Pacific use silver, and that metal is the standard. In the Isles of 
the Atlantic gold is the standard. 
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g ; Cyclades, N. Sporades, Corfu, Cephalonia, Zante, ip^^ Ge ; French 
Possessions, g ; Spanish Possessions, g ; Danish Possessions, g ; Portu- 
guese Possessions, g ; Dutch Possessions, g ; Hayti, g, 

Mediterranean. — British' Possessions, g \ Spanish Possessions, Italian 
Possessions, Turkish Possessions. 

Indian, — Aden, g^ B ; British Possessions, sc ; Ceylon, sc ; French 
Possessions, s ; Mddives, Mauritius, sc ; Laccadives, Puli Penang, s, B ; 
Socotra, B ; Seychelle Archipelago. 

Pacific. — Aleuthian, British Possessions, s ; Dutch Possessions, sc ; 
Spanish Possessions, a s ; German Possessions,^; Japan, a s ; Japanese 
Possessions, s ; French Possessions, s ; Hawaii, s ; New Zealand, gj B ; 
Vancouver, g^ B. 

The people of these parts of continents and islands of the world have 
set before them a definite metal measure of value in a weight of pure 
gold or pure silver which they desire to act through price as an equiva- 
lent in exchange for all the internal interchanges of the country they live 
in As their minds become exercised upon the subject they will perceive 
this, and also the vast advantage to the whole world of the possession of 
one only substance as an intermediary commodity both as a measure of 
value and a means of payment. 



.INDEX. 



Abraham's mode of using money, 1 6 

Absolute par of exchange. See Par of 
exchange^ meaning attached to. 

Acre monetary system, 145 

African „ „ 144 

Aleppo „ „ 145 

Algerian ,, „ 162 

Amati, L. Bartlett, Weights of money 
and Exchange tables, 10 1 

American table of 55 money weights, 39 

Andaman Isles monetary system, same 
as British Indian, 155 

Angola monetary system, 146 

Antigua „ „ 143 

Arbitration of the exchanges of inter- 
mediaries, 121 to 128 

Argentine Republic monetary system, 
chief money of account, pars of 
exchange, 149 

Ascension monetary system, 143 

Australasia monetary system, chief 
money of account, weights, 
tables, pars of exchange, 143 

Austria-Hungary do. do., 159 



B 



Bagdad monetary system, 145 
Bagehot's dogma, preface, x 
Bahama Islands monetary system, 143 
Bank of England, 133, 143 
Banking power differs from money 

rwer, 134 
s monetary system, 143 
Barter, J. S. Mill's dogma connected 
with, preface, x, 48, 83, 108 
what it is, xi, 129 
definition of, preface, xi 
practice of, 24 
Basutoland monetary sjrstem, 143 
Bechuanaland monetary system, 144 
Belgic State on the Congo monetary 
system, same as France, 160 



Belgium monetary system, chief money 
of account, pars of exchange, 
weights, tables, 160 

Bermuda Islands monetary system, 143. 

Bill of exchange, 123 

Bi-metallism, definition of, 5 
debate on, 9 
two sides to, 6 

Bi-metallists, invitation to, preface, xx 

Bolivia monetary system, 172 

Book, object of the, i, 2 
construction of, 2 

Borneo monetary system, 169 

Brazil monetary system, chief money of 
account, pars of exchange, 
weights, tables, 149 

British Association on Economics and 
Statistics, 1878, xxi 

British Guiana monetary system, 143 

British India monetary system mythi- 
cal, 155 

British Isles monetary system, chief 
money of account, pars of ex- 
change, weights, tabled, 142 

Broussa monetary system, 145 

Bulgaria monetary system, same as 
France, 160 

Burmah monetary system, same as 
British India, 155 

Bussorah monetary system, 145 



Cambist, Tate's modern, example from, 

30 
mode of reaching par between 

France and British Isles, 30 
Canada monetary system, 144 
Cape of Good Hope „ 144 
Cape Verde Islands „ 146 
Cephalonia ,, 162 

Ceylon ,, See India. 

Chaney, H. J., Keeper of the British 

Standards, his opinion of Miss 
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Index 



E. C. Sharland's work, preface, 

xiii 
-Channel Islands monetary system, 144 
Charges, coinage, and transmission of 

metal, 71 
Children, instruction of, preface, xiii 
steps in instruction of, xiii, 38, 53, 

65 
Chili monetary system, 155 
Chinese „ „ 166 

Cochin China monetary system, 162 
Coinage charges widen the margin to 

the limits of the fluctuation of 

the exchanges, 5 
does not add to the international 

value of metal, 5 
"Coin of the Realm, What is it?" 

preface, xiii 
Coin, an universal, 37 
Coins, charge for coinage of. See 

Coinage Charges, 
effect of less than legal weight of, 

monopoly, 5 

weights of current, Table XI., page 

139 
Computist Mr. F. West, 193 
Congo monetary sjrstem. See France, 
Constants, 

to find ratio, between gold and 

silver, 35 
see details of each monetary sys- 
tem, or Table X. , page 106 
multiples of 13 silver, 191 
Contrary, the game of, 112 
Copernicus, 19 

Costa Rica monetary system, 172 
Credit instruments, 3 

different degrees of, enjoyed by 

parties to a bill of exchange, 72 

Currencies, description of seven in use, 

14 
forty-nine exchanges between, 21 
of the world, 
Currency system, definition of, 82 
effect of use on interchanges, 84 
inconvertible paper, 86 
vast difference between a monetary 
and a currency system, 85 
Current coins, cardboard facsimiles of, 

xii 
C)rprus monetary system, 144 



D 

Daily newspaper, exchange quotations, 

89 
Daily newspaper, quotations of ratio, 

33, 70 



Dama and Nama Coast monetary sys- 
tem, 159 
Damascus monetary system, 145 
Danish monetary system, chief money 
of account, pars of exchange, 
weights, and tables, 157 
Dealers in exchange intermediaries, 43, 

54, 56, 181 
Deferred pecuniary obligations, vast 
importance of a stable measure 
of value for, 84 
Definition of scientific automatic money 

system, 4 
Delagoa Bay monetary s)rstem, 146 
Dominica „ „ 144 

Dutch „ „ 154 



Ecuador monetary system, 172 
Education, money important part of, 

1,2 
Egyptian monetary system, etc., 141 
Ellis, Mr., late City Editor of the Tinies^ 
on importance of daily quota- 
tion of ratio between the metals, 

33 
England, Bank of, Annual Register of 
1797 upon suspension of pay- 
ment, before preface 
Exchangeable things, 23 
Exchanges, absolute pars of, 68 

concrete cases of, 73 

course of, 119 

definition of the foreign and 
colonial exchanges, 21 

eight modes of working the, 73 

exchange dealers' profit, 72 

fixed pars of, 67, 70 

gold for gold. Tables XX., XXI., 
pages 194 to 212 

gold for silver. Tables XXII., 
XXIII., pages 213 to 226 

limits to fluctuation of, based on 
metal, 73 

metallic standard rate of, 67 

New York Nation on working of, 
82 

of intermediaries affect prices of 
things, 113, 131, 181 

of pure gold for pure gold, fixed 
pars, 73 

of pure gold for pure silver, abso- 
lute pars, 80 

of pure silver for pure silver, fixed 
pars, 79 

of pure silver for pure gold, abso- 
lute pars, 81 

of things and intermediaries to be 
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practised by children, 65. Illus- 
trations, 115 to 120 
Exchanges, par between British Isles 
and France by cambists, 30 
par between British Isles and 
France by unit-of- weight system, 

30 
quoted and worked by premium 

and discount on one factor, 96 
rates of, better expressed in weights 

of pure metal, 98 
rates of, proportionate weights of 

pure metal everything, 81 
rule for quoting and working rates 

of, 87, 88 
scientific quoting and working of, 

99 
756 tables for rule-of-thumb work- 
ing, 81 
tables of, 81 

unscientific and misleading quota- 
tions and working of, 88 
weights of eold and silver, 7, 81 
without weight no fixed pars, 70 
worked by premium and discount 
on fixed and absolute pars is 
scientific, 99 
Experts in the foreign and colonial ex- 
changes of intermediaries, 14, 
56, 135 



Faroe Islands monetary system, 158 
Farrer, Lord, on the cause of the fall 
of prices since 1873 ^^ the 
British Isles, preface, x 
Fiji Islands monetary system, 144 
Financiers, etc., 72, 103 
Finland monetary system, 144 
Fixed pars of exchange. See Pars of 

exchange. 
Foreign and colonial exchanges, full 

definition of, 21 
Foreign and colonial exchanges be- 
tween gold and silver standard 
countries, 69 
complete guide to pars of. Sects. 

I. and II., 71 
metal points or limits to fluctuation 

of, 71 
instances of one factor and of two 

factors, 94 
of gold, silver, and inconvertible 

paper, 98 
one or two factors in quoting and 

working, 94 
rectification of quoting and work- 
ing, 87 



Foreign and colonial exchanges, world 
might use one factor with ad- 
vantage, 99 

Formulae for changing the monetary 
sign for any weight of gold or sil- 
ver into the sign of any other 
system, also the sign for any 
weight of gold into silver, and 
vice versdy on the ratio of the 
day between the metals, 103, 
104 

French monetary system, chief money 
of account, pars of exchange, 
weights, and tables, 160 



Gambia monetary system, 144 

Germany monetary system, chief 
money of account, weights, 
tables, and fixed pars of ex- 
change, 158 

Gibraltar monetary system, same as 
Spain, 160 

Goa monetary system, same as British 
India, 155 

Gold and silver, weights by which they 
are sold. See under each mone- 
tary system, Sects. I. and II. 
constants. Table X. 
fixed gold pars, same weight under 

different signs, 67 
for gold. Tables XX., XXI., pages 

194 to 212 

for silver. Tables XXII., XXIII. , 

pages 213 to 226 
standard, population using or 

should use, 8 
world's seventeen chief moneys of 

account ; at present only nine 

effective, 7 
Gold and silver, 272 fixed pars of 

exchange, 191 
Gold Coast monetary system, 144 
Gold Standard Defence Association, 

preface, xi 
„ as good as we^hed out for each 

purchase made in the British 

Isles, 15, 109 
Greece monetary system, same as 

France 
Greenland monetary system, 158 
Grenada „ ,, 144 

Guadeloupe ,, ,, 162 

Guatemala ,, „ 172 

Guiana ,, ,, 162 

Guide, four objects with which it is 

constructed, 2 



26o 



Index 



Guide for sailors and travellers to the 
exchange of intermediaries, 57 to 
64 

Guinea monetary system, 146 



H 

Haupt*s cambist, 70 
Hayti monetary system, 149 
Held's " Philosophy," xxi 
Hinterland of East Africa monetary 

system, 159 
Honduras monetary system, 172 
Hong Kong „ „ 169 

Horsley, Wm., 1753, on "a masterly 

skill in bullion and coin," 

preface, xiv 
Hungary. See Austria- Hungary, 



I 



Iceland monetary system, 158 
Imperial British East Africa monetary 
system, same as British India, 

155 

Inconvertible note currency, effect of 
use of, 82 
people using, 8 

India, use of silver among poor in, 5 

India's tentative mythical gold standard 
under Act, June 26th, 1893, 
156 

Indian monetary system, chief money 
of account, weights, tables, and 
fixed pars of exchange, 156 

Ingram, Professor I. K., on Economics, 
preface, xxi 

Interchanges of things, questions about, 
preface, xxii, 23 

Interest for use of money included in 
rate of exchange, 72 
an universal coin, 37 

Intermediaries, constituting prices and 
the foreign and colonial rates 
of exchange. ^ The effect of the 
use of one only in the world, 
preface, xi, 22, 38 
Seven, entailing seven descriptions 
of prices and forty-nine ex- 
changes of the seven interme- 
diaries, 14, 21, 45, 47 
the working of seven, viz. : — 

I. Automatic pure gold 

II. „ „ silver 

III. Gold-cum-coinage charge 

IV. Silver „ ,, „ 

V. Silver-cum-counter „ 



Intermediaries : — VI. Inconvertible 
paper based on gold 
VII. Inconvertible paper based 
on silver 
as prices and the foreign and 
colonial exchanges, 15 to 21, 41, 
42, 55 to 64, 73 to 81, 103 to 
104, III to 128 
dealers in, the way to approach, 

43» 181 
populations using seven, 8 
sixteen factors embraced in seven, 
20 ; two factors in one, 23, 38, 
53» 65, 109 
Italy monetary sjrstem, 160 



J 



Jamaica monetary system, 144 

Japan Weekly Mail, 40 

Japanese monetary- signs for 16 gold 

mone)rs of account, 41 
Japanese monetary system, chief money 

of account, weight, tables, and 

fixed pars of exchange, 152 
Java currency system, exceptional 

features of, 169 
Javanese monetary system, etc., 169 
Jevons* *• Political Economy," 136 

K 

Kelly's " Universal Cambist," 109 
Kindergarten schools' instruction on 
money, preface, xii 



Labuan monetary system, 169 
Lagos ,i „ 144 

Lessons on money for children, xxi, 

38, 53» 65 
" Easy, on Money Matters," 136 
Lewis, Professor, on closure of British 

Indian mints against silver from 

the public, 17 
Liberia monetary system, 149 
Locke, John, 19 
Lombard Street clearing-house, xv 



M 

Madagascar, use of silver in, 83, 162 
Malta monetary system, 144 
Manilla „ „ 171 

Marran Isles ,, 171 
Martinique „ 162 
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Masterly skill in bullion and coin, 2 
Mauritius monetary systemj same as 

British Indian, 155 
Measures of value, importance of stable, 

^5 

Mechanism of the interchanges of 
things, preface, xv, 13 

Metric measure of weight, 50 

Mexican monetary system, chief money 
of account, weights, tables, and 
fixed pars of exchange, 168 

Miguelan monetary system, 162 

Mill, J. S., his dogma, x, 13 

Mint-issue weight of coins of the day, 7 

Mint-issue weights of measures of 
value. See under each mone- 
tary system. 

Monetary and currency systems — 

a scientific automatic metal mone- 
tary, 4 
an effective automatic metal-cum- 

coinage charge. 5 
the working of seven, viz. : — 

I. Automatic pure gold 

II. ,, „ silver 

III. Gold-cum-coinage charge 

IV. Silver „ „ „ 

V. Silver-cum-counter „ 

VI. Inconvertible paper based on 
gold 

VII. Inconvertible paper^ based 
on silver 

as prices and the foreign and 

colonial exchanges, 15 to 21, 41, 

42, 55 to 64, 73 to 81, 103, 104, 

in to 128 
Monetary systems, seventeen gold, 141 

to 162 
definition of an effective, 4 
definition of a scientific, 3, 4, 13, 

130 
17 gold and 12 silver, 7 
people using, 8 
test of, 29 
vast distinction between a, and a 

currency system, 85 
Money, definition of, 3, IQ3 
a matter of weight, 81 
and weight essential combinations, 

70 
instructive lecture on, preface, xiii. 

See Children, 
J. H. Norman's definition of, 3 
hmitation of term to standard sub- 

stance, 3, 103 
one, or standard substance for the 

whole world, 23, 37, 38, 53, 

65 
promise to pay money cannot be 

the same as, xix 



Money power differs from banking 
power, 134 
quantity and value, theories of, 

103 
suggestion upon, 132 
tables, 12. See under each system. 

Sects. I. and II. 
to be money, must be unfettered 
and unfavoured by legislative 
enactments, xvii, 132 
tokens of, 3 
value, theory of, 103 
volapuk of, 82 
weights, 9 

world's chief moneys of account, 7 
Money matters, easy lessons upon, 136 
Monometallism, definition of, 6 
Monopoly coins, 5 
Montserrat monetary Sjrstem, 144 
Morocco „ „ 95 

Mozambique ,, „ 146 

Mun, Thomas, 1753, his advice to his 
son, preface, xiv 



N 

Natal monetary system, 144 

Nation^ New York, paper on 

scientific working of exchanges, 

82 
Netherlands monetary system, chief 

money of account, weights, 

tables, and pars of exchsmge, 

. ^54 
Nevis monetary system, 144 
New Caledonia monetary system, 161 
Newfoundland „ „ 144 

New Guinea ,, „ 144, 158 

Nicaragua „ „ 171 

Norman, J. H., writings on money. 

See end of book, 
unit-of- weight system, 31 
Notes payable on demand legal tender, 

133 



Obok monetary system, 161 
Ogowe ,, „ 161 

Oman „ „ 154 

Orange Free States monetary system, 

154 
Oresme, N., 19 
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Paraguay monetary system, 149 

Par between British Isles and France, 

cambist's method, 30 
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MA. J. H. NORMAN'S WRITINGS IN CONNEC- 
TION WITH MONEY. 

** An Antidote to Bimetallism," prepared for the inaugural 
meeting of the Bimetallic League held in the Mansion House, 
London ,Jin 1882. 

Ir '\*ie columns of the London Chamber of Commerce 
Jow. aL — "Bimetallism," July and August, 1883. A de- 
mor. tration that Professor Stanley Jevons was not a 
Bi-n etallist, August, 1883. " The Modern Science of 
Economics," December, 1883. Production of gold and 
silve in the U.S.A. in 1883. '* Function of gold and silver 
currency in the internal and international transactions of 
coun:ries, international indebtedness, and the simplification 
of exchange,'^ in the numbers for July, August, September, 
October, November and December, 1883; March and May, 
1884. A refutation of the views of Mr. Dunning M^Leod, 
that the sole essence of wealth is exchangeability, January, 

1884. A letter on the proposed degradation of the half- 
sovereign to a token, May, 1884. "On Coinage charges," 
May, 1884 ; January, 1885. " On the production of gold and 
silver in the United States of America," January and March, 

1885. The " Comparative cost of the production of gold and 
silver, and the comparative yield of grains of gold and silver 
per ton of ore," June, July, August, September, and Decem- 
ber, 1885 ; February, May, July and October, 1886; January 
and May, 1887. A letter on decimal currency, August, 1887. 
** A scientific automatic physical standard currency," Septem- 
ber, 1885. On the question whether the "Dislocation between 
gold and silver, or the appreciation of gold, produced the 
disturbance in gold prices," October, November and December, 
1887. "On the present position of the universal currency 
dilemma, and the probable results of the possible future 
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action in connection with the same," March, April, May, 
June, 1888. The Currency Commission of 1886, September, 

1887. Has tlie dislocation between gold and silver, or the 
appreciation of gold, produced the disturbance of gold prices ? 
October, 1887. A scientific automatic physical standard 
currency, September, 1887. Money, and how it does its work, 
1890. "Short notes on Money and Bimetallism" (March 
and June, 1892, Nos. of the Chamber of Commerce Journal)^ 
This is an attempted confutation of Messrs. Gibbs's and 
Grenfeirs views on Bimetallism. Views of professors of 
political economy, July, 1886. On the prices of gold and 
silver coin and bullion 1759 to 1781, April, 1890. The 
Foreign and Colonial Exchanges, October, 1890. True money 
for the British Isles, February, 1891. Short notes on Money 
and Bimetallism, March, April, May, 1892. The purchasing 
power of the rupee, September, 1892. The world's monetary 
and currency systems in 1894, June, 1895. 

In the Bankers* Magazine. — "The Unit-of- Weight System,'* 
for determining the par value of all moneys of account and 
gold and silver coins between all countries : also, for 
ascertaining the comparative weights of fine gold or silver 
indicated by relative prices throughout the world ; which 
was sent to many leading financiers, exchange experts, 
etc., in 1875 — May, 1887. Cost of the production of silver, 
May, 1888. Professor Nicholson's money and monetary 
problems, July, 1888. An effective metal standard, August, 

1888. Moneys of account and current coins of the world on 
Norman's single grain system, August, 1888. Norman's 
Exchange calculus, November, 1888. Twenty-five theses on 
money, October, 1890. The A B C of the Foreign and 
Colonial Exchanges, August, 1891. Gold standard for 
India without a gold currency, January, 1893. A currency 
fallacy connected with the Java currency, July, 1893. Prices 
since 1873 and the science of money. May, 1894. The 
currency problem : Is it false political economy ? November, 
1895. Syllabus of a lecture to Marylebone teachers "On 
he mechanism of the interchanges of things between man 
and man, and community and community,'* January, 1897. 
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The mechanism of the interchanges of things : prices : and the 
world^s foreign .and colonial exchanges of intermediaries, 
July, 1897. 

In the Pall Mall Gazette. — Shall we count by tens ? 
December, 1893. Living wage, prices and money value, 
January, 1894. Suggestions for the Currency Conference, 
March 2, 1895. The value and function of money ? February, 
1894. 

\xi \!ci^ Citizen newspaper of April and May, 1889, under 
the title "The Coming Debate on Bimetallism," a criticism 
upon the Royal Gold and Silver Commission Report of 1886 
and 1889, with the views of forty- four writers upon money 
from Xenophon, five centuries B.C., to Posey S. Wilson, A.D. 
1888. "A Colloquy upon the Science of Money" (W. H. 
Allen and Co., December, 1889). " Gold and silver coinage 
of England from the Conquest, etc., with the exchange value 
of pure gold and pure silver measured by a quarter of wheat 
and an agricultural labourer's daily pay" (Journal of the 
Royal Statistical Society^ 1890). "On the world-wide fall in 
the gold price of silver and the rise in the silver price of gold, 
and the fall in the prices of commodities generally since 
1873," furnished to the Royal Gold and Silver Commission, 
1886 and 1889, at the invitation of Lord Herschell, and 
printed in the report of the Commission, November, 1887. 
Lecture read at the London Institute of Bankers, reported in 
the March, 1887, number of the Institute's Journal^ namely, 
** An elucidation of the metallic bases of the colonial and 
foreign exchanges, and the simplification of exchange." In 
the same, March, 1890, The quantity theory and the value 
theory of money. 

In the Railway Times, — Adequate gold reserves for the 
British Isles, February, 1891. Mr. Goschen on gold reserves 
in the British Isles, December, 1891. The science of money 
and the Indian currency, November, 1892. Coinage charges 
and the Indian currency, November, 1892. Report of the 
Brussels Monetary Conference, June, 1893. The world's 
Foreign and Colonial Exchanges, November, 1893. Has 
India a tentative mythical gold rupee as a standard? 
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August, 1893. Mr. Alfred de Rothschild's scheme for the 
immediate future of silver, December 3, 1892. 

In the Accountant — British prices of silver and wheat com- 
pared for fifty years ended 1894, January, 1894. U.S.A. mint 
report 1894, February, 1895. Progression in the compre- 
hension and working of the world's Monetary Exchanges, 
March 21, 1895. Daily ratio between gold and silver, 
September, 1895. International interchanges by means of 
barter, and by means of money and currency intermediaries, 
November, 1895. Coinage charges, March 21, 1896. U.S.A. 
mint report 1895, February 29, 1896. New Russian gold 
roubles, April, 1896. The prices and the Foreign and 
Colonial Monetary and Currency Exchanges of the world, 
March 9 and 23, 1895. Science of money, May 16, 1896. 
Use of the ratio between gold and silver, June 20, 1896. 
Corn's Financial school and Norman's Science of money 
compared, September 26, 1896, etc. The world's two years* 
production of gold and silver and U.S.A. mint report 
1895, March 15, 1897. In the Bullionist. — The metallic 
question, June, 1893. Something must be done, May, 1895. 
The world's monetary and currency systems, May, 1895. 
Unsound currency and prices of wheat in the British Isles 
since 1873, April, 1896. In DornbuscKs Floating cargo list. 
— The expected legislation on silver in the U.S.A., and the 
result of the same in the British Isles, May, 1889. Wheat 
from countries where the currency is inconvertible paper, 
June, 1888. The rise in the gold price of the Russian rouble, 
July, 1888. Comparative prices of wheat, November, 1889. 
The necessary change in prices of merchandise upon a fall in 
the gold price of silver and a consequent rise in the silver 
price of gold, and vice versa, April 30, 1890. Money and 
wheat, June 18, 1890. In Beerbohni's Corn list. — What is 
money? July 7, 1890. Basis for instruction upon the world's 
prices, etc.. May, 1895. In tht Millers' Gazette. — The result 
of an unnatural ratio between gold and silver, October, i895. 
Agricultural Congress at Buda Pest, October, 1896. Syllabus 
of lecture, November 28, 1896, January, 1897. 

In the Statist, — The Foreign and Colonial Exchanges, 
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October 8, 15, 22, 29, 1892. The Foreign and Colonial 
Exchanges, November, 1893. South American Journal. — 
Metallism for money, March, 1895. Use of ratio between 
standard gold and silver, June, 1896. Russian Imperial Bank 
terms of gold coinage, November, 1896. Spink and Son's 
Numismatic Circular, — Money, What it is. What it is not, 
How it does its work, The Science of it, April, May, June 
and July, 1896. 

Publications. — Appendix to Miss E. C. Sharland's Coin of 
the Realm, What is it? Waterlow and Son, Ltd., 1888. 
Complete Guide to the World's Twenty-nine Metal Monetary 
Systems: Sampson Low and Co., London, 1892. The same 
work under American title, The World's Metal Monetary 
Systems : Putnam's Sons, N.Y. A Ready Reckoner of 
the World's Exchanges : Sampson Low and Co., London, 
1893. Money, What it is, and How it does its Work; 
Lecture, Chartered Accountants' Student Society, April, 1894 : 
Gee and Co. Prices and foreign and colonial monetary and 
currency exchanges of the world worked by weight and by 
monetary and currency signs, also prices as affected by an 
altered ratio between gold and silver ; Lecture, May 29, 1895, 
Mr. R. J. Diggle, of the London School Board, in the chair. 
The science of money, with investigations into bimetallism 
and four of its alternatives, also the probable future ratio 
between the two standard substances, and gold and silver 
measured by wheat and labour, 1895 : Effingham Wilson. 
The world's prices and monetary and currency exchanges; 
the effects upon international interchanges produced by the 
combined operation of prices and colonial and foreign 
monetary and currency exchanges, 1895 : Gee and Co. 
Lectures to the Marylebone Teachers* Association, April 
IS> 1893, on "Money, etc.," and on November 28, 1896, 
" Upon interchanges of services, commodities, titles to 
properties, monetary and currency intermediaries between 
man and man, and community and community." 

Show cases and maps, with facsimiles of the gold and 
silver coins upon which the exchanges of the world are 
worked, with fixed pars of exchange, etc., 1891. 
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PRESS NOTICES OF THE FIRST EDITION, ETC., 1893. 

** It is not only a ready reckoner, it is a text-book of monetary science 
and an appeal for revolutionary reforms in exchange calculations as well. 
It is a work of practical value to the merchant and the financier, even if 
they heed not its tenets, while the student of monetary science, in a perusal 
of the book, will find many of his difficulties dissolving before the novel 
treatment to which they are subjected in its pages." — Pall Mall Gazette. 
** It is well calculated to dispel the ignorance which exists in matters con- 
nected with the foreign exchanges, and to assist to restore to the mer- 
chants of this country that * masterly skill in bullion and coin ' which was 
more generally possessed, we believe, some generations back in this 
country than at the present time." — AtheruEum, " Mr. Norman has 
produced a book which will enable school-children to gain a knowledge 
of what up to now has puzzled a good many grown-up people. . . . It is 
an interesting and complete study, and should find its way into every- 
body's library.'* — Commerce. " It is a work of immense labour, and of no 
little value, both to the academic economist and the practical man of 
business." — Glasgow Herald. " The monetary systems of 161 countries 
are shown, and the 274 fixed gold and 156 fixed silver pars of exchange 
are given. We commend the book with all earnestness to all who are 
interested in, or affected by matters of international finance, for we 
believe that when the system has been thoroughly inculcated, the need 
for the exceedingly arduous work of calculation will be materially lessened." 
— Iron and Coal Traded Review. " An examination of the book shows 
that it is well ca'culated to clarify the intelligence upon the functions of 
money, while serving as a useful table for practical use." — Times. " The' 
unit of weight system appears likely to make its way, as it is universal in 
its application, and simpler in its methods than brokers and money- 
changers have been hitherto accustomed to. The students of the Bankers' 
Institute and the Chartered Accountants' College should make a point of 
being familiar with the ready reckoner." — Capitalist. " It treats the 
foreign and colonial exchanges in a brief and enlightened manner, and it 
gives concise accounts of bimetallism and monometallism." — Bullionist. 
" A scientific system applicable to the coinage of all countries, and on as 
simple a plan as has perhaps yet been devised for the execution of so 
complicated and difficult a task." — Morning Post. " Mr. Norman's com- 
prehensive grasp of his subject enables him to deal with a complex and 
difficult theme in simple and concise fashion." — Railway Times. ** This 
is another of Mr. Norman's financial text-books. . . . The whole is pro- 
duced in a clear concise style, and the handbook will be welcomed at this 
uneasy period of the world's monetary history." — Daily Chronicle. " The 
arrangement of the work is ingenious, and, in addition to its use as an 
aid to calculation, its perusal will be found useful in the course of the 
discussions now so frequent on monetary questions generally." — Railway 
News. " It is a development in working the exchanges, admitting the 
abolition of all tables of exchange. There is no question at all that this 
is the most scientific method, and that it has this great advantage : that 
it keeps before the mind of the student the real nature of the transactions 
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he is considering ; that it is gold for gold or gold for silver, or vice versd.^* 
— Statist, " The little work is chock full of information of the highes 
value to all engaged in commercial or financial business, and should be 
given a place in every city office." — Money and Trade. ** It is a handbook 
of 164 pages designed to simplify the present cumbrous methods of com- 
puting international exchange." — Evening Post, N.Y. **Your Ready 
Reckoner is the Science of Money" — Hon. P. S. Wilson, U.S.A. 
" Having early arrived at definite opinions on the fundamental theory of 
money, I am satisfied of the soundness of your views, and I believe your 
writings will be most useful in dispelling misconceptions and exposing 
Utopian ideas in this province of thought." — Professor J. K. Ingram^ 
Dublin University, January i^th, 1896. " Your enthusiasm is admirable, 
and I am persuaded that you are doing a great public service by ex- 
pounding the facts involved in the functions of money and its use, and in 
your persistent warring against the fallacies of bimetallism. The 
general ignorance upon this important subject is so profound that I am 
beginning to think with you it is time to do something in the way of 
teaching its leading principles in our elementary schools. Your con- 
scientious exactness in working out the details of an immense multitude 
of examples in support of your positions and definitions, commands my 
profoundest admiration, and folks who cannot learn the meaning, functions, 
and duty of money from you must be simply unteachable." — Sir John 
Budd Phear, late Chief Justice of Ceylon, 1897. 
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OPINIONS OF THE PRESS, ETC. 

" The author of this interesting work claims that * the unit-of- weight 
system, the bullion, coin, and exchange dealers' business, and the ex* 
haustive exposition of the exchanges of gold and silver set forth in this 
guide, furnish the means for arriving at a true estimate of what money is 
and how it does its woiicv' A perusal of the book, which has evidently 
been colnpiled with laborious care, shows this claim to be fully justified. 
The writer has had for object the bringing down of economists from 
Adam Smith's * Highway in the Air ' to more mundane and practical 
considerations, and this attempt is certainly deserving of success. . . > 
He is untainted by the bimetallic heresy, and in the present work he has 
brought together a formidable array of arguments agamst these proposals. 
. . . The refutation and exposure of the bimetallic fallacies, however, do 
not of course occupy a tithe of the work. We can cordially recommend 
a careful study of it. Mr. Norman's intention is avowedly to make his 
readers thinks and his theories are well worth attentive examination*^' — 
Bankers^ Magazinty, London, 

" The title will better set before the reader than any other words can 
do the extent of the subject he has undertaken to explain. . . . There is 
a vast amount of information to be gained from this book. ... His 
opinion that the rudiments of the subject of money should be taught with 
geography in the schools of the world, is one which teachers and school- 
masters should take to heart. ... It is to be hoped that his efforts to 
make a subject which is so important to the well-being of commerce 
better known, will be crowned with success." — Aihenceum, 

"The work in this book has been immense. The tables are most 
valuable. There is a cyclopaedia of information, furnishing infinite 
subjects for reflection and discussion." — Capitalist, 

U 
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" For the matter contained in this volume we have nothing but the 
highest praise. . . • We consider it will do much to spread abroad a 
right understanding of the nature and the use of money.*' — Investor^ 
Guardian, 

" Mr. Norman has endeavoured to place a somewhat difficult problem 
within easy reach, even of school children." — Weights and Measures 
Record, 

" Mr. Norman is unquestionably right in the main principle for which 
he contends. ... He very clearly sees the source of all the errors. . . . 
The real value of the work for the general reader is the pains Mr. Norman 
takes to illustrate the fact that the value or purchasing power of the coin 
depends neither upon the coinage, nor upon the acts of Legislatures, nor 
the edicts of sovereigns, but upon the real value of the metal of which it 
consists." — speaker, 

" This work justifies the title far better than nine-tenths of the treatises 
we are called upon to notice. It is indeed a very able exposition of the 
subject, and well worthy of the author's reputation as a sound authority 
on financial matters. The value of the book is further enhanced by a 
good index," — Publishers^ Circular, 

" I thoroughly approve of the principles which you have advocated in 
your numerous writmgs against bimetaillic projects and a paper currency, 
which is not at all times convertible. ... I agree altogether with your 
statements, and also with the opinion of Mr. Bonamy Price, that money 
does its work by its value." — Professor Dr, Soetbeer. 

" I have been much struck with the accuracy of your definitions and 
the logic of the unit-of-weight system." — Mons, P, Leroy Beaulieu, 

" I agree in your definition of money and your reference of the 
Exchanges to a unit weight of metal as the key to the whole matter. I 
also value very highly the tables which you have sent me. I have been 
trying to make such tables of English coinage for years, and have 
discovered that all the standard books contain contradictions and dis- 
crepancies. ... I agree with you that we have no science of money. 
We shall not get any until we come back to the solid ground of com- 
modity, having exchange value as the basis." — Professor William 
Graham Sumner^ U,S.A, 

" Mr. Norman's writings upon the subject of money are most valuable.*' 
— The case against Bi'metallismy by Dr, R, Giffen^ C,B, 

** As to your unit-of-weight system itself, I would consider it, when set 
out in its completed form, as invaluable to the trading world." — Posey S, 
Wilson, Esq., late of Denver Mint, U,S.A, 

" Your book, I can see, is to us a mine of wealth." — H, J, Chaney, Esq,^ 
Keeper of the British Standards, 

** The elucidation it contains of the Foreign Exchanges should make 
the subject, hitherto one of the mysteries of finance, if not perfectly 
simple, at any rate much more plain to any one who will take the pains 
to master your system. I wish we might find one or two men in our 
establishment to do so : it would in my judgment be a great advantage if 
this were done in every house of business with foreign connections."— 
J. Herbert Tritton, Esq , Banker of Lombard Street, E.C, 

'^This is a remarkably interesting book; it ought to aid many in 
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obtaining a fair insight into the science of money. The definitions are 
so lucidly put, and the principles are so logically arranged, that after a 
careful perusal of the volume one feels he has a clear grasp of the subject. 
The book ought to be a standard work for schools, for it would not be 
difficult for any pupil of average intelligence to understand what is meant 
by Metallism, Exchange, and Currency." — H, M. Stanley^ Esq,, African 
Explorer. . . 

" Mr. Norman is entirely sound on all fundamental points. ... He 
very justly holds that the only scientific way of quoting exchange is by 
premium and discount on one factor, that factor being the weight of pure 
gold or silver in the standard coin of different countries. . . , At the 
present moment, when the relation between gold and silver is the one 
financial question of supreme importance, and when such crass ignorance 
on the subject has to be combated, we may welcome any book which 
inculcates such eminently sound views." — Nation^ New York, 

" In the development of the science of money, the complete guide to an 
easy and full comprehension of foreign and colonial exchanges of gold, 
silver, and inconvertible paper has a positive and scientific value which 
ensures its acceptance as a text-book and authority by every financier 
and student of political economy. ... Its sound and logical conclusions 
must of necessity win the respect of all right-thinking people." — 
Advertiser, Boston, U.S.A. 

** It is precisely what it claims to be — a guide of the utmost value and 
importance to financiers and laymen— to ail, in fact, who desire to arrive 
at an intelligent understanding of the science of money." — Public Ledger, 
Philadelphia, U.S.A. 

Mr. C. W. Vincent, Librarian to the Reform Club, is an enthusiast 
over the unit-of- weight system, and thinks that it has brought the subject 
of money within the comprehension of every one. Presentations of Mn 
N'orman's handsome show-cases were made in 1891 to the Imperial 
Institute by Mr. George Matthey, F.R.S., to the London School Board 
by Sir Edwyn S. Dawes, K.C.M.G., to the City Liberal Club by Messrs. 
J. H. Tritton and J, Macandrew, to the Chartered Accountants' Institute 
of England and Wales by the late Mr. Arthur Cooper, of Messrs. Cooper 
Brothers, Accountants. Mr. James M. Hall and Mr. Frederick W. 
Lawrence have presented copies of the book with maps, illustrative of the 
Foreign and Colonial Exchanges, to the following Government Depart- 
ments : The Education, Treasury, Board of Trade, Foreign, Colonial, 
Admiralty and War Offices. 
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